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At  the  Lookout 


New  Offer  for  Price  Brothers 


Changing 

Conditions 

pONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


I  A.  E.  AMES  A  CO. 

I  UMITKD 

I  Buiinttt  EstMhhed  1899 

MONTREAL 

I  T.r*nto  Vanc«uv.r  Vlctorte 
i  Nwr  Yark  LanSan,  Cng. 


by  Roosevelt 

ECONOMY  DEMANDED 


CONTROL  OF  THE  | 
I  CENTRAL  BANK  TO 
I  BE  MAIN  issue! 


'  The  Financia!  Times  learns  that  during  the  last  few  days  important'.  PPAPTOAI  D  A  AflT  TTA 

'  I  lllf  If  r  lei  V  PI  AEfx  I  developments  have  occurred  in  the  Price  TSruthers  situation  and  that  these  j  IKAL  KAIMIk  III 

!  vUnillilY vl  TliillvO  i are  almost  certain  to  result  in  an  impoitanl  .Montreal  investment  company  ;  waanaama  a  «a  a  v  ; 

j  nnamiM  making  a  cash  offer  tor  the  whole  undtriaking.  It  i.<5  claimed  that  many'  DC  M  A  I  AI  ICClTITi 

Krlral.  HIkIii  IhIi  I  features  of  the  new  offer  win  be  rnuclt  more  altractive  than  anything  con- ■  Ji|*  In  A  111  |^^IJ|* 

I  Uljllf  U  1/lltLi  V  1  Ell/  !  tained  in  those  already  received,  and  on  thi.s  account  it  is  bound  to  recetve  '  | 

W  4.1— -  the  im.medlate  atteutiou  not  only  of  ttie  bondbolders  committee  but  also!  TTnil  -  _  . 

V|  AD|I  l7AT|ft|U  ot  the  preferred  and  common  snareliolders  and  the  creditors.  i  Govimmcnt  WiH  Stand  Fovj 

Da AJ[#llil£i/l llL/li  I  Up  to  the  time  that  the  possibility  of  this  cash  offer  came  into  the!  Private  Ownership  A*  ] 

I  _  I  field  the  Street  ratlicr  gathered  that  tJiose  clo.sest  to  the  siuation  favored  j  Principle 

'  Significant  Statement  From  !**’*■'  offer  from  tne  Bowarcr  interests  In  this  connection  it  was,  _ ^  [ 

I  •  A  1  pointed  out  that  not,  only  was  the  offer  a  very  good  one  but  It  would  also  ncDTkO’r  Trfc  mr  OACfc  ' 

VTWWa  rOUOWtngf^  Action  ;  bring  into  the  munagemeni.  of  the,  company  interests  that  have  for  a  11/  DC.  tS/KSiS  I 

by  Roosevelt  ;  groat  many  years  been  actively  identified  v.  iib  the  pulp  and  paper  indus-  j 

-  try.  This  it  is  fell  vi  ould  be  of  great  advantage  1,0  the  company  itself,  and  Will  Be  Framed  Ctosmyj 

I  ECONOMY  DEMANDED  i  enabic  it  1.0  ha-.c  ihe  b.'si  opporuiniiy  ot  working  out  many  of  its  various  Along  the  Lines  of  the  R«^- 

-  ipf'^blems.  .  ,  .  commendations  of  the  Mac*’ 

I  Heads  of  Dominion  and  Piio.'  Various  rjiteiiiig >  ha\c  ocen  held  during  the  past  week  to  see  if  some 


Government  Will  Stand  Fovj 
Private  Ownership  As  j 

Principle  j 

REPORT  TO  ra  BASIS  I 


Heads  of  Dominion  and  Pro*  Various  niteiiiig'  ha^c  iiecn  held  during  the  past  week  to  see  if  some 
win  ‘*1  R  h  In<  ‘  II  *  settlement  could  bo  1  cached  as  between  the  offers  that  have  already  been 

^nciai  Dan^  jmn  in  urgmg  received,  but  word  had  ahvad)  gone  to  some  of  the  controlling  interests 

More  Careful  Spending  By  regarding  the  proposed  ca.sh  offer,  and  it  is  now  expected  no  final  settle- 

Public  Bodies  ment  will  be  made  until  an  opportunity  is  afforded  to  make  a  close  study 

_  of  the  new  otter  that  will  be  forthcoming. 


Along  the  Lines  of  the  Re*  | 
commendations  of  the  Mac*| 
mlllan  Cmnmlssion 


U.  S.  Buying  More 
Lumber. 

.M.nnme  BurMu  The  Finenciei 
Time*. 

Salat  John.  —  The  ikcsipt 
rf  tome  orders  from  the  build¬ 
ing  trade  tu  the  United  States 
for  finished  lumber  ts  taken  as 
an  indication  of  a  pickup  in 
trade  and  hopes  for  larger  or¬ 
ders  in  the  future  as  it  Is  bs- 
lleved  that  tbs  mere  fact  there 
is  now  a  market  in  Boston  for 
finished  lumber  from  this  pro¬ 
vince  is  an  Indication  of  better 
tiroes  coming  for  this  busi¬ 
ness.  The  lumber  in  question 
is  to  be  entirely  finished  be¬ 
fore  shipment. 


Public  Bodies 

'T''HE  final  definite  announcement 
I  •*  of  President  Roosevelt  In  de- 
v'aluing  the  United  States  dollar  on  a 
basis  of  59.06  per  cent,  of  its  former  i 
’  gold  equivalent  with  a  price  of  $36  J 
'  an  ounce  for  international  dealings  ’ 
'  in  gold  and  a  huge  stabilization  j 
fund  for  the  purpose  of  regulating  I 
the  foreign  value  of  the  dollar,  has  1 
been  accepted  as  a  further  construe- . 
tive  step  in  the  stabilization  of  world  I 
currencies  and  international  trade,  i 
At  the  same  time  the  significant  an- ! 
nouncement  was  made  from  Ottawa 
by  Minister  of  Finance  Rhodes  that  ■ 
the  Canadian  government  was  giving  f 
Immediate  consideration  to  the  ques-  < 
tion  of  currency  and  to  the  creation  ! 
of  a  national  system  of  credit  and 
finance.  This  would  seem  to  iodi- 
cate  that,  either  through  the  propos¬ 
ed  central  bank  or  otherwise,  action 
will  bo  taken  to  maintain  control  of 
the  Canadian  dollar  as  may  be  deem¬ 
ed  advisable  in  relation  to  the  Amer¬ 
ican  dollar  and  sterling. 


Ottawa  Bureau  Tha  Finaneial  Ttme*  j 

Ottawa. — Public  ownership  of  the  j 
central  bank  «i!l  be  demanded  by  j 
the  Lfberaroppoeltion  when  the  Ben- ' 

sweeping  invesngaii^  BOND  INTEREST^'i^fp..^.. 

of  Business  Methods 

By  Ottawa  CommttteelTn!^‘^TJlt°^^!;^^tJ^  "“i** 

_ _ _ .  _ _  !  wUl  make  no  further  statement  on  '  Those  For  1932  !  ^  ®  stocks 

m  a  O’LaC  a  r*.  a*  .  subject  until  after  Hon.  Eklgar  N  ;  — '  expectations, 

IVlOrC  ISngnt  Dpots  iBusuiess  Community  Foelsj  Rhodes,  Minister  of  Finance,  has  an-,'  PROSPECTS  BETTER  ^  the  investor  in  the  stock  wh 


DOMINION  TAR 
AGAIN  EARNED 
BOND  INTEREST 


I  _ _  !  wUl  make  no  further  statement  on 

„  .  _  .  r*  1  t  ***®  tmtli  efter  Hon.  Eklgar  N 

ousuiess  Community  reels  {Rhodes,  Minister  of  Finance,  has  an- 


That  Charges  Shoidd  Be 
Investigated 

UP  TO  GOVERNMENT 


PROSPECTS  BETTER 


iDISTRIBUnON  OF 
,  ALCOHOL  CAPITAL 
ISIN^^SPECT 

Proposed  Capital  Change  Sug¬ 
gests  Partial  Liquidntion 
Result  ol  Deel 

PRICE  BIG  FACTOR 

Lntiinate  Retunu  to  Shardiold* 
ers  WiU  Depend  on  Temu 
of  Deal  With  U.  S.  Com¬ 
pany 

That  devetopuTenta  at  the  AJvtMiaJ 
I  meeting  of  Canadian  TndustrtaJ  Al- 
j  coho!  Co.,  Ltd.,  on  Tuesday,  ctf  this 
!  week  were  disappointing  to  specu- 
j  lators  in  the  company's  stocks  was 
1  indicated  in  the  reaction  of  the 
i  market. 

I  The  proposal  to  issue  a  haif 
share  of  redeemable  preferred  stock 
j  with  a  non-cumulatlve  dividend  of 
$1.61)  a  sbai'e  and  a  half  share  of 
!  new  common  for  each  share  of  the 
i  present  "A”  and  "B"  stocks  fell 
short  of  general  expectations,  but 
I  to  the  investor  In  the  stock  who  la 


nounced  the  governmeat's  policy.  ! 
According  to  the  notice  of  motion  { 


Bonds 

Stocks 


Royal  Bank  Sees  No 
Conflict  With  Sterling. 


The  Royal  Bank  of  Canada  jn  its 
February  letter,  refers  to  the  Intro¬ 
duction  of  the  monetary  bill  at  Wash¬ 
ington  as  the  outstanding  event  of 
the  paet  month.  A  return  flow  of 
gold  to  the  United  States  Is  now  an¬ 
ticipated.  but  the  question  arises  as 


Jaaaary  eon-tr-etlon  in  Cau«d»  At  !  That  Charges  Should  Be  govermneat'e  policy.  1 

$0,293,100  Ahowed  Iiiciwaar  of  j  '  According  to  the  notice  Of  motiou  j  Dominion  Ter  and  Chemical  Co.,  TMieiriminon  is  a  mmo. 

S7%  over  correspondiiie  niontb  |  invesugaieo  !  Standing  on  the  order  paper  In  Mr.  1  Ltd.,  in  its  report  for  the  year  1933  In  the  light  of  the  fact 

2.*  ^  i  Rhodes’  name,  the-  government  in  t  now  in  course  of  preparation,  will,  theconipany  la  now  apparently 

«m  i^.e  m”;  19i!&  ~  !  UP  TO  GOVERNMENT  { tends  to  follow  the  letter  of  the  Mae- 1  it  is  stated  by  interests  in  close  J? 

oesNioa  Imperial  Muis  reduce*  pre-  :  -  )  mlllan  report  in  its  bank  proposal.  { touch  with  the  company,  again  liquidation.  tj»c  returns  which 

ferred  stock  arrears  by  $3.50  »  1 1/  i  ^  1  *:  iv,^  kt  a  D  means  private  ownership  of  the  ;  shew  a  small  surplus  for  the  per-  aecure  on  the  new  atock  is  the 

^nre.  UOftB  IWt  Pre*  bank  and,  what  is  even  more  Im- :  .,od,  after  depreciation  and  fixed  concern  of  shareholders,  anc 

m^Jdwd  Of  Abuses  Then  Regu-  portant.  eventual  assi^tlon  by  the ,  charges  Business  of  the  company  ‘he  lack  of  any  indication  as  to  the 

arrears  oa  7%  preferred  vtoek.  lation  Needetl  Chartered  banks  right ,  again  at  a  minimum,  with  rail-  basic  prices  at  which  the  company  s 

Einployucnt  fnd^x  tn  Canada  for  to  isstiB  carreacy,  f  road  buying  _  the  principal  factor  stocks  will  bo  taken  under 

Janiiary  taereosed  laA-Tc  over  ,  .  When  the  motion  will  be  diswif.oed ;  jn  the  c'omoanv’s  tar  operations  -  agreement  with  National  Dis 

ai;.  L.  'cs’riLrir ^  s  uir.  tm.,.  prodM,  cp.  - 

Which,  in  I  por  the  vear  1932,  Dominion  'I'arj  •'“P®®®**’*®  estimate  the  poastbil, 

apatnst  81  cents  tn  19.32.  ”•  "•  “®®  ®®*®  *®®  matters  of  this  kind,  must  precede  !  rermrted  oMratine  orofitji  ot  *529  -  t*®®  ''*'*^**  degree  of  exactitude 

'"■..T  "“<!  »  "»«»«  W*  th.bUi.  Itl.beIlm.dtb.ttS.,ov.  Other  (liters  eMormp  int,  ,b.- 

rSTSS.’*'  m.“a.TiS”r  I'""'*”  •'  »b„  ,he  new  devc.or 

_  df  fv  ‘  wf.  I  .  •  f  motion  sometime  next  week  This  i  .  reduced  wriie-irff  tc  “ents  may  mean  for  shareholder.^ 

c*  A  'm  t  rr  fhi  interest,  would  be  in  line  with  the  administra- 1  ‘'datioa  there  was  a  surolusof  ®’'®  ^®  impairment  of  caplial  refer 

Eastern  Capital  For  tlo^’s  indicated  policy  of  speedy  pre-  ;  Jf? 747  arailable  referred  ’’T  president.  Lore 

n  I  «df/f  r\  r-  A!,  ®“*  r’”  ™®*‘®  ®  inquiry  sentation  of  all  government  bills  j  532-747  available  tm  jme  preferred  ghauehnessy  -T  his  addrc<=?  th-’ 

Htllo  Mill  On  Loast  \into  these  alleged  abuses  has  been  ;  stock  as  compared  with  $368,946  aanre..?  w  in 

^  {received  with  general  saUsfactlon.  .igrreeinent  on  Principle.  .earned  on  the  issue  in  1931.  Indi-  meeting,  and  the  obligation 

Vancouver.  Eastern  canadiau  in-  bujing  is  one  of  the  develop-  On  the  principle  of  establishing  the  1  cations  are  that  results  for  the  year  debentures 


Ecatem  Capital  For 


MILNER,  Ross  &CO. 

(Uembtn  Tmaiua  Sttei  Exthtun) 

I9P  BAY  STREBT 
TOIONTO 

Telaphooer  WAwrley  1701 


BlSfiS  BUSDTESS  EXPANDS. 


the  past  month.  A  return  flow  of  Palo  l^ill  Oft  Co^lS^iioi®  these  alleged  abuses  has  been  ^  on  o  a  go^er  s  *  35  compared  with  $368,946  Sbauglmessy,  in  his  address  to  th.’ 

gold  to  the  United  States  iB  now  an-  sU  p  .‘{received  with  ^neral  saUrtactlon.  Agrreement  on  Principle.  .earned  on  the  issue  in  1931.  Indi-  meeUng,  and  the  obligation 

ticipated.  but  the  question  arises  as  canadiau  in-  bujing  is  one  of  the  develop-  On  the  principle  of  establishing  the  1  cations  are  that  results  for  the  year  *?®  debentures 

^  **®  P®®®iW®  i®  **7**^®  ®  ’nients  of  big  .scale  production  and  bank,  the  government  will  meet  with  i  just  closed  will  approxmiate  those  ofttsMcNlsh  subcddlary  lthas  a.- 

stabiliee  prices  at  approximately  the  In  the  Kitsun^ahim  area  Ijntensifled  mcrchandistng  It  has  no  opposition  .All  parties  are  agreed  |  for  the  1932  period.  ready  been  pointed  out  that  McNisb 

1926  level  a.  placed  So  far  w  'h®  Naas  River^^^^^^^  been  tb^ug”  such  mefhods  S  itf  desirability.  According  to!  Prospecta  fr^the  current  year  Us  own  matured  stocks,  the 

Cai^a  is  ^cemed  the  opinlou  Is  ^  1  .  L  buckle  >  V^-  I  p^^es  to  the  consumer  have  been  re-  tbe  talk  of  the  lobbies,  however,  the  I  somewhat  brighter,  altbongh  sales  «®>e  ^  TJl ®‘* 

fho  «rnnn«lJoltahi^hmcn,  Wider  distribution  of  pro- demand  pubUc^^  owner-  poeenniities  for  the  tar  depwtment  **‘® 


IS  Gunvemea  uie  opinioa  is  kuuuiva-civfj  >vii«  i  .  •/.  v«^-  •prices  to  the  consumer  have  been  re 

expressed  that  "our  exchange  has  for  couver  and  Prince  Rupert,  regarding  ^  distribution  of  pro  Liberals  ’W’Ji  demand  punuc  owner-  possibilities  for  the  tar  depuUnent  meoung  or  too  oeoeniures  oon- 

ity  with  the  U.  S.  dollar  and  there  wui  at  Prince  Kuper  litrine  raised  Tf  them  in  mission  s  proposals  would  permit  railroads  durina  19S4  1*  Mclflsh  stooKs  wli!  bring  anything 

trong  factors,  both  economic  According  to  Olier  Besner  Prince  ^hls  process  abuses  have  crent  in  control  by  the  chartered  banks  —  a.  ifk-i,.  fn  njnUn  be  on  a  limited  '^®  *^®  <x^d  Involved  in 

y<*o!oglcal,  which  tend  to  kwp  Rupert  capitalist,  the  prospects  for  through  which  the  interests  of  pro-  situation  which  the  opposition,  party  Improvement  that  has  the  redemption  of  the  debentures 

Sfers^nUal  distribuS^  ll  d^lopod  to  ^™®  the  proposed  capl- 

sumers  suffer,  then  it  is  felt  thkt  chemical  be.iness,  however,  should 


AcTOrding  to  Oliei  Besner  Prince  this  process  abuses  have  crept  in  control  by  ^e  chartered  ^nks 
and  psychological,  which  tend  to  keep  Rupert  capitalist,  the  prospects  for  thronch  which  the  infnriwfB  nt  nm  situation  which  the  opposition,  | 

HoTfSi*  Sfers^nUal  distribuS^  ll  Zt  ®1»^®  ^ 

brium  with  that  currency;  If  our  fin-  northern  British  Columbia  town  are  .hm,.  u  The  motion  of  which  Mr  Rh 


anclal  policy  In  Canada  points  an  brighter  now  than  for  some  years.  }  thMrihS^’be^ correriid  a^  given  notice  is  aa  follows  t*>®  *n®'^  'preter^ed 

Increase  in  prices  here  as  quickly  as  The  Interests  now  negotiating  are  i , '®®®  ®®  "That  It  is  expedient  to  Introduce  a  ^  reflect^  in  operations  otter  ^  j  purchase  on  the 

It  ^cnrsin_tte_Unlted  State.,  we  saW  to  have  originally  intended  to  { U®«««  >  iS^rpomte  a  Central 


Shall  no  dotttt  resume  more  normal  locate  such  a  plant  in  the  Interior,  i”  Canada  and  to  provide  for  ashwe 

relations  than  we  have  seen  over  a  probably  along  the  Skeena  River,  but  f  t^®  appointment  and  saJariee  of  the  *°  ^  ability  of  the  company  to 

period  of  yeers."  they  hrve  since  decided  that  Prince !  ^  And  it  1b  for  the  ^vem-  o^fj^erg  staff  of  the  bank  and .  e®*'®  Interest  fully  during  (t 

The  Royal  Bank's  eoonomfst  holds  Rupert  offers  a  more  advantageous  ™?***’  a  1  i*,,***^  1J>®  appointment  and  fees  of  the  dl-  the  year  Just  Closed,  and,  with  any! 


t.  at  a  price  not  exceeding  (24 
■e  .\s  the  shares,  however 
(Continued  on  Page  16) 


a  business  trip  stated  that  the  Blrks  the  United  States,  and  any  dlw-  of  a  tidewater  mill. 


stores  from  ItoUfax  to  Vancouw,  cussion  as  to  the  relative  price  at  Pulpwood  logging  along  the  north- 1  '>® 

•ihowed  a  marked  increase  In  De-  ^vhich  exchange  could  be  stabilized  ern  coast  of  British  Columbia  is  par- ;  - 

■jeuiber  Md  January  bomneM  over  |jg  based  Intelligently  only  on  tlcularly  active  .just  now,  and  2,000  |  According  to  the  Ottswa  corres 


effective  control,  then  inich  leglsla-  j  panij  gg  recommended  by  the  Royal  ings 


►hat  of  1933  and  be  has  high  hopes  eventual  internal  price  wUeb  is  I  loggers  have  returned  to  tho  woods '  pondent  of  The  Financial  Ttmes  the  I  Macmillan  Commission  made  the  fol 


j  Commission  on  Banking  and  Cur-  |  The  company  has  maintained  « j 
I rency  in  Canada.”  {sound  balanec  sheet  position  des-j 

In  an  appendix  to  its  repoi-t,  the  j  pite  the  unfavorable  operating  con- 1 


ONTARIO  STEEL 


for  the  present  year 


(Continued  on  Page  4) 


[since  the  beginning  of  the  year. 


dlticvnB  of  the  paat  3  years,  surplus  Bcnentnng  From  Expansion  ui 
as  at  ttbe  end  of  1932  being  shown  Automobile  Salca- — Outlook 


POWER... 

the  Right  Arm  of  Industry 


;  coming  inquiry  will  be  perhaps  the  lowing  "suggestions”  to  the  constl-  as  at  »the  end  of  1932  being  shown  Automobile  Salca- — Outlook 
,  most  sweeping  business  mvestlgatlon  tution  of  the  bank'.  i  $912,718  as  compared  with  $991,-  Imoroved 

■  ei'er  attempted  by  a  Canadian  gov-  (1)  That  it  irtiouid  have  s  head  j  gg  at  the  end  of  1930,  and  net 

’“’'®  ^  allowed  to  establish  [  working  capital  being  at  $2.023A23,  Ontario  Steel  Products  Lto  .a. 

-.vithln  the  next  fortalghL  branches  to  act  as  note  depots  and  Ujtb  current  assets  of  (2.495,711  at  chie^^r^S  of  Sch  con^t  of 

The  probe  will  ^  by  to  take  over  the  offices  of  the  as-  L  ^atio  of  over  6  to  1  to  current  automob^  andmotor  trucTcbac- 

[eleven  members  of  the  House  of  Com-  eistant  reccivers-generaJ.  hi-ibilltJes  automomie  and  motor  truck  cEa--_. 

|mons  who,  in  the  terms  of  their  re-  (2)  That,  the  capita!  should  be.  ' _  springs,  has,  it  may  be  expected, 

I  ference.  will  be  empowered  to  reach  $5,000,000,  publicly  subscribed  and  j  VSBE8T0S  EXPORTS  GfiOR  ’  *^®“  progres 


I  Into  the  workings  of  the  big  depart-  held  by  BriUsh  subjects  resident  in 
I  ment  stores,  the  chain  stores,  and  (Smada 

the  milling  and  packing  industries.  (3>  That  th©  bank  should  be  man- 
I  Under  a  provision  of  exceptional  Im-  j  aged  by  a  board  comprising  a  gover- 
portance,  the  committee  can  appoint  nor.  deputy  governor,  assistant  de¬ 
commissions  to  travel  from  one  end  fContinued  on  Page  3.1 


ASBESTOS  E^OBTS  OEOH.  g,,g  ,„.provement  in  antomohile 
j  Asbestos  exports  from  Canada  m  sales  that  has  been  in  evidence 
(31  That  the  bank  should  be  man-  j  November  amounted  to  20,463  tons,  since  the  fall  of  1933. 
aged  bv  a  board  comprising  a  gover- !  as  compared  with  19,524  tons  in  Since  the  various  motor  show  tv 
nor,  deputy  governor,  assistant  dc- !  October  and  ,11,616  tons  in  Novrm- j  th©  expansion  in  automobile  sales 
commissions  to  travel  from  one  end!  fContinued  on  Page  3.1  her,  1932.  !  has  gathered  impetus,  and  it  i?  stal- 

of  the  country  to  the  other  Investi-  - - — - *  ;  cd  that  there  has  been  a  pronounc 

gating  the  living  conditions  of  work-  m  C*  f  M  J  m.  tUf  J  '  accumulation  of  orders  at  the 

!  ers  in  the  factories  supplying  the  big  1  C  e  OalmOTl  tnaUStry  lYlenaCea  <  various  automobile  plants. 

! retailers  >  _  *  .  „  •  the  vear  ended  June  30th, 

oy  Action  trenen  iaovernment  lms,  the  company  reported  an  or- 

;  !ii  Toronto  b>  rion,  Mr.  Stevens  was  j  !  crating  loss  of  527,170.  Net  work- 

'  mlnf  war^Sstoerini  ?\itultton  *  v.»cou,«r  Bu«a«  The  Fin.««tal  Time.  ing  capital  was  strong  at  5340,619 

[which  has  been  pressed  forward  pri- i  lancouvex.-Oranttng  of  identical  Columbia  packers  received  a  !>’-«!  to '^^urSenf  SbniUes™  *  N?  d? 

i  vately  and  publicly  for  some  time. !  tariff  privileges  to  Russia  by  the  boost  in  trada  By  tr^ty  and  j  J  ,®  hav^heen  natd  on  the  nre- 

Mi  Stevens  bluntly  charged  that  the  French  government  threatens  the  a  temporary  agreement  on  the  same  •  videnda  have  been  pato  on  tne  pre 

!  big  retailers,  m  their  competitive  British  Columbia  salmon  packing  in  terms,  then  in  force,  British  Coium- 1  ferred  stock  since  August,  laa-s. 
ibuyin*^,  were  pushing  down  prices  to  dustry  with  serious  loss  of  trade,  ac- |  bia  was  able  to  sell  74,867  quintals  j  making  arrears  as  at  February  la 
■  a  level  at  which  manutacturers,  par-  cording  to  packers  who  have  been  :  of  canned  salmon,  equivalent  to  226,-  j  next  of  lOt^  pei-  cent 

tlcularly  the  smaller  ones,  could  examining  the  terms  of  the  trade  1 000  cases  to  FYanoe.  This  was!.,,  —  - _______ 

-make  little  profit  and  in  some  in-  agreement  between  Paris  and  Moe-!mogUy  pinks  and  ohume,  and  the'l  on  Rai-lr  Paoo 

[stances  could  not  pay  their  help  a  which  was  to  become  effective  j  canners  used  the  1933  pack  in  filling  i  J  uiacx  on  oaui  rage, 
living  wage.  January  ti.  !  the  orders.  ’ '  -^--1 

Mr.  Stevens'  charges  were  denied  Under  the  terms  of  this  agreement  j  With  Russia  in  the  PTench  market  i  ~ 

■by  R.  Y.  Eaton  and  C,  L.  Burton,  Russia  will  obtain  a  minimum  tariff  {  on  the  same  baale,  the  sales  of  Brit- 1  .  . —  ' . . . 

representing  Eaton’s  and  Simpson’s’  France  on  frozen  fish,  canned  ish  Columbia  salmon  are  pretty  sure  j 

the  two  big  Toronto  department  crabs,  rough  and  dressed  lumber,  and  j  to  decline  drastically,  and  there  iei  .  .r-, 

-stores.  The  minister  replied  a  few  some  other  foods,  including  grain,  j  every  prospect  of  a  severe  decline  In  Bond  OuOtatlOnS 


yancouvex.— Oranttng  of  identical  j  Columbia  packers  received  a 

riff  privileges  to  Russia  by  the  boost  in  trade  By  this  treaty  and  j  ^  .®  ®urren  liabilities.  No  di- 


Tke  mham-ekmttkMm  ttattrH  ftmm  fraOaeei  m  Cmnmia  aswv 
ffSI,  vith  (kt  im/fm  SMidfa  ef  1983  asMsep  mm  high  metnU 


Demand  for  efoetnc  power  is  iacreaBixig,.  mdioatmg  defoiite 
reeowery  in  industry  genersdly-  December’s  power  oolpto 
estaUufaed  tbe  record  fignre  of  1,707,985,000  kiloiratt  hours  The 
maximixiB  ootpot  obtainable  from  all  pbmts  in  Canada  (at  arera/^ 
load  factor)  is  2,045,628,000  kilowatt  boom.  December’s  oat  pnt 
therefore,  was  over  13%  <d  total  eapaoitjr. 

The  amurghi  of  ampias  power  in  Canada  s  narrowing.  If 
preeent  rate  of  bmihMai  improvemeet  n  maintained,  aQ  aYailabl*’ 
power  win  be  abeorhed,  and  umstrartian  of  now  power  devdop 
mento  made  an  orgeat  neoeBsity,  within  the  nest  fow  years 

We  befieve  the  aeouritiee  of  eetabfisbed  light  and  Power  Cceapetues 
xeiaeamt  one  of  tbe  safest  forms  of  iavurtaseiiit,  and  merit  thr  soo- 
sideialhai  of  invartina. 


Smumtsy 


Cmwmim  Nwlhw  F—w  Carp. 
Gotteera  Fowor  Ompuy 
lltafilarsa  Iturrl — r  Boaiar  Compoay 
Ottawa  Yollay  Ptarcr  rowipaiiy  - 
ShMwtetnsa  Wotar  A  Power  Co.  • 
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later  bv  quoting  one  of  the  ^1®®  ^  francs  for  one  prices.  This  Is  rogaitied  as  par-  i 

(Continued  on  Page  10)  hundred  kilos  on  canned  salmon  up  tlcularly  unfortunate  Just  now,  teas- 1 

_ _ _ _  to  43,500  quintals  for  the  year  1934.  much  as  the  1934  pack  of  salmon  I 

rkwiMirrinrv  AVimr  AA»r  with  the  privilege  of  carrying  over  hero  is  expected  to  he  largely  pinks; 
KhTTR K  IliiTI  flflir  50  per  cent,  of  the  quantity  into  tie  and  chums. 

.UJUl  I  fill  vUl&iVVll  first  quarter  of  1935.  The  Industry  is  now  scanning  the! 

AWYni\fl7tat  rsA  IMien  France  made  an  agreement  tirade  horizon  with  a  view  to  dispos-l 
Lfl|/  \|iJ|(UW|M  1^11  with  Canada  lost  June  granting  this  ing  of  some  of  the  pack  that  would  I 
1  vll  UllLlll  >7 Vva  country  the  same  terms  on  canned  I  ordinarily  have  gone  to  France  else- 1 
_  salmon  as  enjoyed  by  Japan,  British  i  where.  ! 

Sedes  of  Paint  OrgAnuB^on  On 
Increased  Scale  —  Higher 
Prices  Probable 


fWIWa 


.  tagardhig  mmjr  gf  tfceje  i 


'mtm%  Mmtmeity  riei 

5  1960  5.62 

S  loss  6.1  S 

S  1956  6-20 

8h  1961  6AI 

$h  1976  5A7 

4^  .  1967  5.63 

I  w4B  he  jomS  oyw.  lequotf . 


Nesbitt,  Thomson 

•nd  Gooipha  J  liaiited 
3Sa»  9t.  Jaassao  Staaat  Waat,  MamtsaaL  Qoa- 
k*e  i»  ell  the  pr4x.ar8js«f  of  Cai»-&<ie 


I  Tn©  improvement  in  operations  i 
j  noted  by  Th©  Shcrwin  Williams  Co. ' 
j  Canada,  Ltd.,  during  the  latter  | 
I  months  of  its  last  fiscal  year,  ended 
i  August  31st,,  1933,  has,  according  toj 
I  officials,  continued  into  the  current ! 
[year.  An  important  development  of! 

!  recent  months  has  been  a  stiffen-) 
j  ing  tendency  in  tbe  cost  of  somei 
,  important  raw  materials,  which,  if ' 

I  continued,  is  expected  to  result  ini 
i  an  upward  revision  o:  prices  to  the ! 
j  consumer.  i 

Prospects  for  the  current  year! 

I  axe  for  a  growing  unpetus  in  sales 
I  having  in  mind  the  big  volume  of 
!  delajed  construction  work  that  has 
accrued  during  the  past  3  years. 
The  much  more  active  automobile 
sales  in  evidence  this  year  is  a  con¬ 
structive  factor,  while  possibilities  of 
i  some  delayed  buying  of  equipment ' 

•  by  the  railroads  are  also  seen. 


Write  for  Our  February 
Reriew  and  Bond  Usl 

It  presents  a  number  of  opportur.mes  ior 
investment  in  Dominion,  Provincial,  Mu.'ii- 
cioal,  Public  Utility  and  Corporation  Bonds, 
and  also  reviews  events  of  intematjona] 
•mportaace  having  an  influence  oa  ths 
’Canadian  btaid  market  and  world  flcancigi 
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limited 
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Bond  Quotations 
and 

Trading  Service 

invite  enqumes 
for  quotations,  bids 
and  offerings  on 
Canadian  Govern¬ 
ment,  Municipal  and 
Corporation  issnes 
dealt  in  in  Canada 
XewYorkor  London 

The  facilities  of  oui’ 
Trading  Department 
including  privatevnre 
connection  with  To¬ 
ronto  and  New  York, 
enable  us  to  furash 
prompt  and  reliable 
ser*,ncp. 
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exceeding  liabilities  A 
to  the  public  by 
$76,000,000. 


MODUIN.  EPnOENT  BANKitNG 
SaaVlCB  ....  tbi  tmtcumt  #/  iii 
yutra’  mnurfkt 


BANK  OF  MONTREAL 

EitaUkbtd  i8iy 


STEEL  STRUCTURES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
RAILWAY  &  HIGHWAY  BRIDGES 
S^^^ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Rcgulatiag  Gates  and  Operating  Machineiy 
Liftlocke,  Turntables,  Electric  and  Hand  Power  Cranes 
r^ear  Cutting,  General  Macliine  \^ork,  Forgings 

DOMINION  BRIDGE  COMPANY 

UMITED 

Head  Office  *  Lachine  (Mo.ntreai  >  Vit. 

BIUFCH  OFFICES  A^O  TTORKS: 

MONTREAL  OTTAVS  VINMI’Er.  SSNCOlvtR 
AMBERST  TORONTO  CAM.  4R'\ 

ACE.NCIBS:  EDMONTON  REGINA 


Maaofachii«rs  of  Btgb«Gnule 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  A1 

PAJRIS.  ObI.  BRANTFORD.  Ont.  l.ONDO.N.  One.  WATERFORD.  Oat. 
COATICOOK.  and  ST.  HVACINTHE.  4.se. 


General  Office: 
PARIS,  Ont. 


Celling  4geiits  to 
M'bolesale  Trade* 
icJOHN  GORDON  ft  SON, 

LIMITED 

1  urunto  ft  Montreal 


70,000 

GALLONS 

Qaaoline  and  motor  oiU  aoid 
by  Champlain  Oil  Prodaeta, 
Limitad,  average  well  in 
exeeaa  of 70,000 gallons  daily  ! 
Thfouahout  the  prooinoe 
fhia  nouriahing  Quebec 
enterpriae  maenfaint  no  leaa 
than  5B9  aerviee  atationeand 
outleta  for  the  ooneenienee 
of  ma/torieta. 

For  prompt,  cottrtaout  service: 
for  dependable  gaaodneand  oil 
stop  at  the  Chempkdn  sign. 

Enm.  BsmoL 

LUBRICANTS 

WHITE  •GASOLINE  9FBCIAL  PURPEB 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


FILL  UP  AT 


THE  WHrre  PUMF 


QUEBEC  POWER  CO. 

REPORTS  EARNINGS 
OF  $1.36  A  SHARE 

Compares  With  $1.81  a  Share 
in  1932  and  Drvidends 
of  $1.00. 

ix«s  ON  s^iEEF  railway,  JJJJJJQJJ 

HOLDS  POSITION 


over  the  final  month  of  the  previ¬ 
ous  year  of  167.821  pesetas.  Operat¬ 
ing  cxpense.o  were  decreased  by 
309,598  pesetas  to  a  total  of  ;!,124,- 
640.  Gross  was  lower  by  151.777  at  a 
total  of  10.267.181  pesetas. 

For  the  12  calendar  months  of; 
1933  aggregate  gross  was  higher  byj 
1,608.315  pesetas  than  in  1932.  the 
total  for  1933  standing  at  112.910,-, 
277  pesetas.  Aggregate  net  for  tbe; 
period  was  73.866.660.  an  increase 
of  174,284  pesetas. 


RewMiiMs  Affected  by  Indus- 
tiinl  Cooditiom  and  Read* 
juatment  of  Contract  With 
.  City — Gain  in  Customers 


HALF  YEAR  PROFIT 
POWER  CORP.  IS 
DOWN  MODERATELY 

Net  of  $586,960  Compares 
With  $634,263  in  Same 
Period  of  1932 

OUTPUT  Increased 


ECONOMIES  LOOM 
LARGE  IN  CP.R. 
RESULTS  FOR  1933 

Net  Increased  $772,121  To 
$20,862,105 — ^penses  at 
Over  10  Million 

FINE  DECEMBER  SHOWING 


Earnings  eauivaleni  lo  *1.36  a 
share  on  the  553.198  shares  of  capital 
stock  outstanding  are  reported  by 
the  Quebec  Power  Company  for  t  he 
year  ended  December  31sl,  1933. 
These  earnings  compare  with  tliti- 1 
(lends  of  St  a  share  paid  on  the  stock 
.during  the  period  under  review  and 
'with  net  earnings  equal  lo  .*1.81  a 
S  fhare  reported  for  1932. 

■|  he  report  shows  gross  revenue 
'or  1933  of  .*2,825,661.  down  $283,- 
737.  or  9  per  cent,  from  the  $3,109,- 
298  reported  for  the  preceding  year. 

I  After  operating  expenses  of  11,237,- 
i  8.98  and  fixed  charges  of  $586,781, 

I  both  somewhat  below  the  1932  level. 


A  moderate  reduction  in  earDiogsj  A  substantia!  increase  in  net 
is  reported  by  Power  Corporation  j  earnings  is  reported  by  the  Cana- 
of  Canada  for  the  six  months  pe-  dian  Pacific  Railway  for  1933. 
nimPYIY  T  l/n  n  l  December  Slat.  1933.  Thei  Although  gross  for  the  period  was 

1111*1*11.111,1  irAK  o^*®***  statement  shows  gross  revo- 1  sharply  reduced,  this  was  more 
AFaaaawajg  g  |  interest  and  diyidends  on  I  than  offset  by  the  saving  effected’ 

investments  in  utilities,  etc.,  andMn  operating  expenses.  It  is  ob- 


Report  Shows  Liquid  Assets  al 
Over  50  Per  Cent,  of 
Deposits 


DEBENTURES  INCREASED 


j  from  engineering  and  management 
I  fees,  ae  compared  with  the  same 
i  period  of  the  previous  year,  was  as 
!  follows 

i  Lftst  9iic  Montfaft. 

1932 


The  aoQual  statemeni  of 


<  Grots  h.arn. 
the|OP*r.  Exp.  . 


served  from  the  appended  figures, 
supplied  by  the  company,  that  the 
first  month’s  net  Increase  is  sub¬ 
stantially  greater  than  the  full 
year’s  income. 

Gross  for  the  12  months  was 


Huron  and  Erie  Mortgage  Corp.  for  E“'l 

I  Dftb.  Int. 

the  year  reveals  profils  for  tbe 


period  of  $475,701.  .After  addin.g 
$90,335  brought  forward  from  last 
year,  there  was  a  total  of  .*566,036 
available  for  distribution.  3'he  sum 
of  $,325.00u  was  paid  in  divfdeuds 

ard^hrwm7de7rec7atirn"tdlowM«i‘^ 

of  $250,000,  net  earnings  applicable  eomforiable  margin, 
j  lo  dividends  on  the  capital  stock  are*  .Appropriations  were  made  for 

taxes  amounting  in  all  to  $66.26- 

compaied  with  $1,003,960.  Dividends' 
absorbed  $553,198,  leaving  surplus 
earnings  for  the 


while  an  increased  amount  of  $56,- 
000  was  written  off  the  corporation’s 


.  .  *486,960.64  *6}4,26).06 
.  *269.894.97  8280.)*  7.9S 
In  addition  to  tbe  above,  the  pro¬ 
fits  from  sale  of  investments  for 
the  six  months  ended  December 
3st.  1933,  amounted  Lo  $124,942,  ac¬ 
cording  to  the  statement  issued  by 
the  company. 

P'or  the  six  months  ended  De¬ 
cember  31st,  1933,  the  company  ac-^ 
quired  for  cancellation  $359,700  of' 
its  4^  per  cent.,  and  S  per  oent 
debentures,  making  a  total  of  $1,- 
678,700  acquired  in  tbe  open  mai^ 
ket  for  cancellation  (o  December 


"  ,  -  *  -  I  vou  was  wnnen  oir  me  corporaiion  s  195'' 

roprlation  of 


from  which  an  appropriation 
000  was  made  to  contingency  re-  j 
serves.  leaving  $92,684  to  be  added  to  I 
surplus,  which  now  stands  at  $316,-  j 
748.  Profit  and  loss  figures  for  the  i 
past  3  yeais  compare  as  follows: 

'  195)  I9J2  |9j| 

»  *  S 

tiros»  le.  J.82).i«)l  V, 109.298  4.)92.82b  i 


Jfl?85r90*  *l6)’?7?  SI  i $9,667,02^  to  $114,269,688,  op- 
*1)7.846.90  »I6).57).8I  j  expenses  reduced  to  $93.- 

407,583  from  $103,846,729,  leaving 
net  earnings  of  $20,862,105  against 
$20,089,965  in  1932. 

In  the  month  of  December,  ihe 
company  made  a  very  fine  showing. 
Gross  earnings  al  $9,912,738  showed 
an  increase  of  $211,538  over  the 
701.199  reported  a  year  ago.  .At  ihe| 
same  time,  working  e.xponses  were 
reduced  by  $724,110  to  $6.666.34u, 
leaving  Ibe  month's  net  earnings  al 
$3,246,397,  an  increase  of  fully  $935.- 
648  over  Ihe  $2,310,749  reporled  in 
December  a  year  ago. 

Following  are  ibe  gross  earnings, 
expenses  and  net  earnings  for  the 


out 
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LAKEOFTHEWOODSlLUNGCOaiMiTED 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie.  Medicine  Hat 
DAILY  CAPACITY  20.000  BARUBI.S 
President  and  Afonagine  Director 
PR-ANK  S.  MEIGHENC.M.G, 

liee-Presidant  Cenerol  Manager 

HLCM  MACKAY.  E.C.  Director'  C.  H.G.SHOin 

J.  BREEN  JOHN  W  .  HOBBS  HLGH  MACKAY.  K.C 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  REPORD 


RT.  HON.  LORD  SHAt'GHNESSY,  K.C.  PALX  F.  SISF  G.  W.  ALLAN,  K.C. 
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Op  etp. 

1.2)7.898 

l.244|070 

i!388.02$ 

Interest 

486.781 

•61 1.269 

•513,677 

Ne!  me. 

1.000.882 

1,253.960 

1.391.124 

Dei^rcc. 

2)0,000 

250.000 

150.000 

N«t  earn 

750,882 

1.003.960 

1.241, 124 

Oividendv 

55).t9S 

763.413 

(.313.845 

197.684 

240.547 

772.721 

. 

Lonlins- 

Res 

105.000 

1  40.000 

Surplus 

92.684 

100,547 

472.721 

••Prev.  s 

urp 

22).6*4 

206, 35S 

306.301 

;  tp.  &  L. 

b«l 

315.748 

307.102 

313.780 

F.art).  on 

Stock  $l.i6 

*1.31 

*2.24 

334  in  this  account 
Real  estate  held  fot  sale  shows 
an  increase  fmm  $304,444  in  1932  to 
*422  310.  From  information  receiv¬ 
ed.  the  hook  value  of  1hi.«  real  estate 
has  been  adequately  written  down 
t(’  e  figure  considered  to  be  tbe  rea¬ 
sonable  market  value.  A  reduction 
from  $37,159,714  to  $36,365,989  in 
mortgage  loans  reflects  the  present 
day  Inactivity  in  loaning  throughout 
the  country.  While  mortgage  in¬ 
vestments  of  The  Huron  and  Erie 


$118,670  was  carried  forward  into '  h:,“''«'?;nrt77he“nert^d  "irnder  re-l™®®*’’  ^  December  and  for  tbe  12 
1934  as  undivided  profits,  being  thJ^e  ”ftimies  are  con-^ 

increase  over  previous  yea.  of  1  rrori;d  by  “r  ^r^rttZn  ofl^'^”  December,  w^th  comps  n«.ns: 

{Canada,  or  in  which  it  has  a  sub-j 
I  slantlal  interest,  changed  the  rale 
i  of  their  annual  dividend  payments:  j 
!  British  Columbia  Power  Corpora-! 

:  lion  reduced  the  dividend  on  Ital 
Class  ".A”  shares  from  $2.0  to  $1.60! 

I  per  .share  per  annum ;  Sonthei  n  * 


Manufacturers  of 

Industrial 

and 
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ern  Power  Corporation  declared 
bonus  of  10c  a  share  for  1933 


feioaa 

t;sp 

1951 

$ 

9.912.738 

6,666,340 

•  04? 

5 

7,300.450 

Imp 

5 

21  1.538 
•724,!  10 

r»' 

?. 246.397  2,310.741 

Twflife  Months 

9  3  5  648 

16(3 

1932 

1  ue 

$ 

t 

* 

UrosB 

1  1  4,269.688 

125,9)5.713 

•9.567.02) 

Exp. 

93.407.583 

I03.846.729* 

(0.459.146 

Nil 

20.862,105 

20,089.984 

772,121 

addition  to  its  regular  dividend  of|  miiiiy  companies  which  Power  t.^or-i 


t — Includiiis  exchange  on  bond  intere.vt. 
■’’—Including  L'.  5.  exchange. 

:: — Debit. 

'* — After  sdjuilmmli. 

■  — .'Subject  to  deduction  lor  income 


these  loans  have  been  made  in  the 
province  of  Ontario  —  the  chief 


onto. 

t’ash  on  hand  and 


j  80c  per  annum.  Tn  the  case 
'  the  two  former  companies,  both 


of  Canada  controls. 


poratioD 

holds  a  substantial  interest  in.  me 
which  serve  established  industrial  j  (jgures  for  the  six  months  ending 
envoi  iur-;gj.g^g  i.ontlnued  improvement  'O'  December  31st.  *1933,  compared  with; 

1  business  conditions  should  be  re-^  same  period  of  the  previous 
banks  com-  fleeted  in  higher  earnings  and  a  vears.  being  as  follows; 
bmed  with  the  holding.*  of  bonds  i  consequent  restoration  of  divldend8|  ‘  i,j^ 

total  $4,498,648.  resulting  in  a  liquid  '  their  former  levels  within  a!  k.W.H  ki.W.H 

position  of  over  50%  of  the  deposits. !  reasonable  time.  In  connection  *48,438.4-’i  «17,999.5?«  , 

Progress  has  again  been  made  in  ■  with  the  Canada  Northern  Power,  These  figures  represent  an  In- 
Ob!v  minor  chan-es  arc  revealed'**’®  realization  of  the  assets  of  the  Corporation,  further  dividend  in-  crease  of  2.5  per  cent,  in  kilowatt; 
among  the  .assets  on  the  balance i Savings  Corpora- 1  creases  may  be  looked  for  frorti ;  hour  outpul  and  reflect  an  Improve-: 
sheet  cash  bein»  down  at  $142  167  **®®  which  arc  held  by  The  Huron  I  time  to  time  as  earnings  and  con-’mcnl  in  general  business  conditions., 

from  *155,357.  receivables  down’  at  “"t*  Erie  under  an  agreement  ap- 1  ditlons  warrant.  front  which  we  believe  utility  com-j 

■*319.327  from  $373,933.  deferred  '  P®®'®**  **’®  I.ieut. -Governor-in- *  “It  is  interesting  to  note  ihai.  panics  will  be  the  first  to  benefit' 

charges  somewhat  lower  at  $52,886  7 o*"  *P®  province  of  Ontario.  I  there  has  been  an  increase  in  the |  through 

as  compared  with  $71,597,  while  fixed  The  only  stock  owned  by  'I'he  Hu- '  kilowatt  hour  output  of  the  various  demand  for  power 

assets  are  substantially  unchanged  ron  and  Erie  is  its  investment  of 
at  $21,093,961  as  against  $21,176,902.  $1,561,780  in  tbe  capital  stock  of  its 
Total  assets  are  about  $160,000  lower  subsidiary— The  Canada  Trust  Com¬ 
at  $28.9.50.160  as  compared  with  $29.-  pany  —  representing  over  97%  of 
116.463.  .Among  tbe  liabilities,  ac-  that  company's  capital.  The  value 
counts  and  bills  payable  are  shown  jof  ibis  stock  on  the  basts  of  the  re¬ 
down  at  $329,119  from  $516,231:  con-,  serve  of  The  Canada  Trust  Cons- 

pany  is  now  $1,806,340. 

The  issues  of  Huron  and  Erie  de¬ 
bentures.  Canadian  and  Sterling, 

Aol***'* from  a  total  of  $29.- 1  I’q  tho  months  of  July,  August, 

113.083  lo  $29,170,596  in  1933.  6lt.er- ;  gep^ember  and  October,  1933.  the 


continued  increase  in  ibe 


:  aumers'  deposits  and  accrued  inter- 
I  est  total  $160,687,  comparing  with 
■accrued  interest  of  $239,491  on  the 
previous  balance  sheet.  General  re¬ 
serve,  reflecting  the  transfer  of  .$250.- 
000  for  additional  depreciation 


The  Demand  for  Power 

Some  Explanation  of  the  Most  Recent  Devdopment* 
in  the  Industry 

Fr*m  February  LeHer  ot  The  Reyal  Bank  of  Canada. 


ent  indications  suggest  that  the  total  j 
volume  for  1934  will  be  fully  four ' 
limes  as  large  as  that  of  eleven  years  | 
ago.  I 

In  contrast  then  with  these  records  I 


.down  at  $150,000  from  $400,000;  qg- *  .‘*®^*®*P*’®  s*®®**  remains  al  ap- 1 production  of  electrical  energy  in 

pfoclation  reserve  Is  up  at  *2.290.723  j  P^®;***”®*®*-'  same  figure  as  in  {Canada  exceeded  that  in  the  corres- 
1  from  $1,949,749;  and  surplus  is  up  at  •*’^32,  and  .savings  deposits  are  slight-  ponding  months  of  any  previous  year. 

'$315,747  from  $307,102.  >ower  than  tbe  previous  year  at  |  In  November  the  amount  generated  { stand  fhe  facts  that  industry  has  not 

‘  Some  ImDorvement  Shown  .  *8.958,935  as  compared  with  *9,327,- i  surpasaed  the  previous  peak  of  pro- j  recovered  to  a  point  where  there  Is  a 
I  I,.  I  *  ,  **  *‘’®  *!^32.  'duction  attained  In  .November.  1929,  {  normal  demand  for  energy  for  plant 

'sbwehSs  Preslden^^ulLn  P'®'  '®«  f®*'  f***®’  ®  coniingen- '  by  three  million  kilowatt  hours  daily,  J  operation,  and  that  the  revenue  of 

.in  aross  revenue  is  accounted  fop '  Pi’Brtice  of  other  large  financial  in-  0“*  *he  total  amount  of  eneray  reiatvely  low  level,  lyaoacnan  elec 

i  Sro' rt  ,brr“d».t™.  ''““J*  »'"■ '  I S  J  lo  ™ooo*u«'‘°  hll 

'tract  with  the  Citv  of  Oiiebec-  the  I  *'"•*  he  directors  have  transferred  to  i®'*  *•  „  ,  detailed  to  reconcile  inis  apparent 

isusinX  Of  the  conLac^  tSe  1  *h®  ®^®‘‘il  of  tbe  internal  reserves  i  J®  ''tew  of  the  exceptionally  tow  { anomaly  completely,  but  a  study  of 
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Murray  Bay  Pulp  &  Paper  Co.:  1°^  'h®  corporation  the  sum  of  $800.- 
;  through  the  decrease  in  power  con-  i  'caving  the  general  reserve  fund 
sumption  by  industrial  concerns  in  ®*  $2,000,000.  Internal  reserves  now 
the  city  of  Quebec;  and  also  through  |  sfAod  at  the  highest  figure  in  the 
the  decreased  consumption  of  gas.  I  corporation’s  history,  these  reserves 
During  the  latter  part  of  the  year  the  !  ha' Ing  shown  continuous  annual 
'  company’s  business  showed  some  im-ISccwth  for  many  years, 
iprovement.  ’I'he  annual  general 

“The  revenue  of  ihe  company ,  shareholders  will  be  held  at  tbe 
'does  not  include  any  reluru  from  corporation's  Head  Office  in  liOn- 
:  the  investments  jn  the  Quebec  Rail-idon.  Ontario,  on  Wednesdav.  Feb¬ 


way,  Light  and  Power  Company. 

“The  customers  of  the  company 
now  number  45,622,  showing  an  in¬ 
crease  of  355  over  the  previous  yeai. 

“The  directors  arc  able  to  report 
that  the  agreement  coverin.g  the 
lighting  and  domestic  services  in 
the  City. of  Quebec,  which  has  been 
in  dispute  for  some  years,  has  been 
settled.  The  contract,  with  the  city 
is  for  a  period  of  ten  years  from  I 
•August  1st,  1935.  A  reduction  in 
rates  for  street  lighting  was  made ! 
retroactive  to  May  Ist,  1933.  and  the' 
reduction  to  the  general  public  dates  j 
from  January  1st.  1934.  The  com- 


ruaiy  14th. 


level  of  production  throughout  1932  j  the  character  of  current  consumption  ' 
and  in  the  early  months  of  1933.  it  is  will  give  a  belter  understanding  of ; 
difficult  to  account  for  tbe  magni-  ithe  situation.  ' 

tude  of  production  later  in  the  year.  {  The  decline  in  power  consumption  { 
Although  the  intervening  monthsjwit- 1  can  be  attributed  to  the  complete: 
ncssed  rapid  businee.s  recovery,  and  i  shutdown  of  a  large  number  of  plants  ■ 
in  spile  of  the  fact  that  industrial  { throiigboiif  the  country.  .As  these' 
production  at  tha  end  of  tbe  year  I  plants  have  re-opened,  their  demand  1 
meeling  of  j  attained  about  87  per  cent,  of  the  1  for  power  has  increased  far  more  ■ 
volume  of  1926.  as  compared  with  40  '  rapidly  than  has  their  volume  of  pro-  j 
per  cent,  in  March,  ibis  does  not  I  duction.  Most  of  these  plants  have' 
constitute  an  adequate  explanation  contracts  under  which  they  pay  for  | 
as  to  why  tbe  amount  of  electrical  o  minimum  amount  of  power  whether 
energy  generated  in  September.  Oc-  I  Or  not  It  Is  used.  In  any  ca.se,  the  ^ 
tober  and  November,  1933,  should  unit  cost  of  energy  is  high  for  small 
have  exceeded  the  production  of  the  j  amounts  and  the  cost  per  unit  dc- 
corrcsponiding  months  in  1926  by  49  I  creases  rapidly  as  volume  increases, 
per  cent,  or  of  the  corresponding  I  'The  plant  which  is  operating  fairly 
months  in  1929  by  3  per  cent  I  steadily  has  every  inducomont  to  In- 

Since  this  improvement  in  the  vol-i®reasc  its  energy  consumption. 

-  I  ume  of  energy  generated  has  come  |  'The  great  bulk  of  the  power  con- 

Net  For  9  Months  Improved  ®*'  ®  when  business  activity  is  sumption  in  Canada,  and  parlicularly 
•2nfi  rtGA—T'ftlr  Af'  expanding,  it  might  seem  its  though  tin  Quebec,  Is  dependent  upon  the 
,uvv— ^OKe  ana  Vaas  gtatlstics  of  energy  generated  j  newsprint  mills  and  the  electro- 

Salca  Up  .  W'ould  constitute  a  good  index  of  in-  {Chemical  industry— the  great  power- 

dustrial  activity.  It  is  probably  U  iio  '  using  industries— rather  than  upon 
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Hariiilion.  —  United  Fuel  Invest- j  that  there  is  such  a  relationship  in  |  the  small  manufacturing  plant  and 
ments,  lamifed.  controlling  United  I  the  United  States  where  conHiimptiou  |  the  domestic  consumer.  The  total 


pany  is  now  in  a  position  to  continue  ,  Company  of  Hamilton  '  of  energy  is  dependent  upon  a  wide  i  power  used  in  the  city  of  Montreal, 

the  Improv^ents  to  the  serv  c  8  i^jniitod.  and  Hamilton  By-Product '  variety  of  industries,  no  one  of  which  I  including  about  50,000  h.p.  for  the 
7  ®  t.  fA,-  tLilrai  Ovens.  Limited,  has  substan- i  is  of  overwhelming  importance  'tramways,  is  Ihe  equivalent  of 

dually  been  carrying  OUT  roi  seve  improved  its  position  in  the  In  1927,  for  Instance,  the  aiuouui  I  only  500,000  horse-power  as  compar- 

Af  fomnanv  '’'®®  months  period  ended  December:  of  energy  generated  was  double  the  I  ed  with  the  million  of  Installed 
,  A  Li'n  wJi  maintained  darnings  for  the  per- 'amount  produced  In  1923.  and  cci-  turbine  capacity  in  the  province.  At 

AnTrAtion  of  the  convi''’'*  amounted  to  $178,800.  an  im-;tainly  industrial  production  did  not  '  the  low  point  during  the  summer  of 
been  carried  out  i  orovornent  of  $206,000,  over  Ihe  cor-  j  double  in  four  years.  'This  rapid  up- ;  1932  the  paper  companies  which  pur- 
fn  a^sattsfaaZy  maZer  withZt  nay  i'®-''Ponding  period  last  year.  !  ward  trend  was  continued  through  ,  chase  power  from  the  Shawinigan 

serious  interruptions  or  accidents.  '  •'al®s  of  coke  have  been  slightly 
"The  returns  from  the  gas  plant  ! 'han  for  the  previous  year 
show  a  decrease  rn  gas  sold  of  ap- :  'lie  market  has  been  firmci'. 

proximately  9V4  per  cent.  There.’'"  improvement  is  also  shown  in 
.has  been  a  slight  decrease  in  Ihe^’hr  xales  of  as  for  domestic,  com- 
I  number  of  customers  served.  Coke  ■  mernal  and  industrial  use,  with  in¬ 
sales  show  a  small  increase  as  com- { 'i'l'^trisl  sales  showing  the  most  sub- 
I  pared  with  the  previous  year.  fantial  increase.  Volume  of  sales 

“A  condensed  balance  sheet  of  c  'be  other  by-products  of  the  coni- 
Quebec  Railway  Light  &  Power  Co.  Pan,(  which  Include  tar,  ben/.ol  and 
is  subjoined,  showing  an  operating  i  sulphate  have  also  increased  over 
deficit  of  $62,264  prior  to  bond  in- '  the  previous  year, 
terest  and  depreciation.  The  rev-  j  The  company  Is  aggiessively  pin- 
enues  of  the  city  division  of  this  com- 1  moting  tbe  sale  of  gas  and  has  made 
pany  do  not  permit  any  appropriation  '  CdusifJerable  progrcs.s  in  the  sale  of 
i  for  depreciation  of  the  tramway  sys- ;  gas  for  house  heating.  Ii  is  also 
'tern  Ip  the  City  of  Quebec,  nor  has  nu-eiing  with  favorable  response  to 
I  any  interest  been  earned  on  tbe  capi- ■  it ,  special  plans  tor  water  boating 
tal  Invested  In  that  division.  .tnri  automatic  cooking. 

!  “The  revenues  of  the  .Montiuoi  . . . — 

iency  Division  are  dependent  upon 
summer  tourist  traffic,  pilgrimages, 
and  general  freight  carriage.  During 
the  past  four  years  tho' income  of  tlti.s 
division  has  been  adversely  affecte.i 
through  general  industrial  conrli- 
tlons.’’ 


Barcelona  Traction  Shows 
Increased  Net  For  1933 

T«.-»nte  Bureau  The  Fioeneie!  Iir.ie* 

TProPto.— December  net  eaniiu,3i 
for  Barcelona  Traction  arc  vepoi:- 
'  ed  at  7,143,,541~fcsctas.  an  iiiCJ  ':  :'.' 


1929.  It  was  In  those  years  that  i  Water  &  Power  Company,  for  In- 
thcre  was  the  great  expansion  in  the  j  stance,  were  making  use  of  less  than 
paper  industry,  and  at  the  same  time  j  two-thirds  of  the  amount  of  energy 
there  were  many  industries  which  |  which  they  were  using  late  in  1929, 
were  substituting  electric  power  for'  in  a  like  manner,  the  clectro-chemi- 
stearo.  When  these  two  factors  arc  leal  oompanies  at  the  low  point  were 
given  due  weight  It  Is  not  surprisin.g  I  making  use  of  only  about  one-sixfh 
that  the  upward  trend  In  electrical  i  as  much  energy  as  they  used  In  tho 
production  was  more  pronounced  i  maximum  months.  Toward  the  end 
than  the  upward  movement  in  gen- i  of  1933,  however,  the  demand  for 
eral  industrial  production.  power  from  tbe  newsprint  companies 

With  due  allowance  for  seasonal  was  up  to  about  90  per  cent,  of  that 
fluctuation,  the  decline  in  energy  ;  used  in  1929.  and  that  of  the  electro¬ 
production  did  not  begin  until  193'1.  chemical  companies  at  about  80  per 
hut  by  the  latter  part  of  1932  it  had  {cent,  of  their  peak  demand.  The 
sunk  to  about  the  level  of  1928.  This  ,  asbestos  companies  were  up  to  about 
lalling  off  in  the  power  industiy !  75  per  cent,  of  peak,  as  compared 
came  soraewlint  as  a  surprise,  since  1  with  a  low  point  of  25  per  cent, 
the  production  of  electrical  energy  ;  These  wide  fluctuations  tn  the  de- 
had  been  pictured  as  an  ascending  i  mands  of  the  heavy  power  eonstini- 
nirvc  which  was  likely  to  be  modi- ;  crs  have  had  an  even  greater  influ- 
fied  only  slightly  by  relatively  se-  ence  upon  primary  power  tbnn  upon 
vere  depj-e.sslons.  It  Is  said  thai  the  ;  the  total  volume  of  energy  generated, 
processes  of  recovery  take  place  more  { .since  tjio  total  would  include  a  large 
rapidly  than  those  of  recession,  and  |  \olume  of  sui-plus  power  sold  for 
certainly  the  quick  recovery  in  tli“!sie.ini  produclioP,  a  sub.ipcl  to  Which 
amoiirii  of  onei’.gy  generated  diiriiiK  !  lefereiicc  will  be  made  later  in  lhi.->i 
I  the.  pa.si  few  mouths  would  sreni  i(>  leKcr 

siippori  tiii.s  conclusion.  Since  I.i  .i  I'eal  r.s.  Kleclricil.'. 

.Viay  tile  total  decline  of  three  ycui'S  '  ii  would  sccm  as  though  the  pro-' 
.  i  has  been  more  than  off."el.  and  al  1  ( ess  of  i:pplaciug  individual  general-: 

I  the  cud  of  1933  a  new  record  was  •  hij  planLs  by  central  station  powe\  j 
o:<s  or  *9, 06U. •  j  established.  Duriffg  1933  the  num  i  in  Vvflujitfy '  hsK  been  largely  coni- 1 

,  her  of  kilovatt  imurs  of  clec-tricaL  pleted.  In  .spit-'  of  the  great-  in- 1 

J4a3.390. 1  energj'  consumed  in  t'ansds  was  crease  in  Industrial  activity  in  Can- 
tave’'  eind  cliariCL:.  .u gainst  bet  j  .\bout  three,  (iriftes  as  large  as  lhe|Bda  in  19.13  4s  compared  'w  ith  1932.  j 

•f  $S!,'‘!.'.'21  'll  1 'eceinber,  l9?2.  '  .imeunt  consimied  in  1923.  and  pr?';  .ani-'u.nr  of  coal  made  a'-ailabl" 
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for  Canadian  consumption  by  the 
mines  and  from  imports  has  amount 
ed  to  22.9  million  tons  in  the  twelve 
months  ending  in  November,  as  com 
pared  with  23.2  million  tons  in  the 
previous  twelve  months.  This  slighi 
decrease  may  be  of  no  significance, 
but  it  is  of  Interest  that  there  could 
be  a  major  Increase  in  Industrial 
activity  without  any  Increase  In  coal 
consumption. 

In  the  face  of  the  rapid  decline  in 
the  demand  for  power  from  industr.v. 
the  power  companies  were  forced  to 
seek  an  outlet  for  tho  sale  of  their 
potential  surplus.  The  most  Import 
ant  outlet  for  this  surplus  has  been 
in  the  production  ot  steam  for  Indus 
try.  The  manufacture  of  newsprini. 
for  instance,  is  a  process  that  needs 
the  large  scale  use  of  electrical  en¬ 
ergy,  but  when  a  newsprint  mill  also 
uses  this  energy  to  generate  steam 
its  requirements  for  this  latter  pur¬ 
pose  .ere  twice  as  great  as  for  the 
Operation  of  the  plant  machinery 
Electrical  energy  used  for  steam  pro¬ 
duction  cannot  bring  a  return  tp  the 
power  company  equivalent  to  the 
total  cost  of  production  of  that  cn 
ergy,  but  it  is  far,  more  advantage- 
out  to  the  power  company  to  use  its 
surplus  in  this  manner  than  to  let 
the  water  flow  over  the  dam  without 
performing  any  economic  function. 

C.ANNHU  )  ItGKT.iRI.I-JS  l.\  dUKBKr 

Qijpbof-.  —  Tlip  Provinf  p  of  QiiPbe. 
now  supptiPK  iu‘.-jilv  half  of  the  can¬ 
ned  vpgplablp.s  c-on.“umr(l  within  it* 
ftl-pa.  appording  to  a  ipporL  of  Hon. 
Adelard  tlodbont.  Mlni.“tpf  of  .Agn 
ciiltui-p.  PoinnipnlinR  upon  the  find 
ings  of  .1.  1-J.  Orise.  .spr.ei.-ji-j’  of  tlie 
<''o-rippi  ali  VP  Cannera  of  Qiipbpr 
Piovinpp  Tlic  ipcord.^  of  IliC  latlPi 
show  th.at  wlirrpn.a  in  1920  the  oiitpiil 
of  tlip  canning  indinstry  of  the  prov¬ 
ince  wa.«  nhont  2.1,000  (his  pro- 

ilnc-tion  had  rispii  by  1931  to  a  mil¬ 
lion  eases. 


The  Financinl  'J'imcs  reaches  « 
cla**  Of  people  who  are  iPtcrested 
And  able  lo  bur  ltitn*hni»Tlt  .•ecnrl- 
He*.  I 
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GENERAL  TREND  Bank  Funds  Continue  Trend  From  [  Power  Pay* 

OF  BOND  PRICES  ■  to  Commercial  Loans  ^ 

Toronto  Bur««u  The  Fin.nc.ol  Trine..  j  ^as  issued  rcporlS  rCCClVCd  h.y  ll 

III  l|I^U|«D  IpVEICl  'I'oronlo.  -  Tho  investmenis  of  tx>  November  when  for  several,’''*'^  regard  i,o  the  policies  of  tiie. 
llluHJLlIl  IjJui  T  ljuO I  t'anadiau  charicred  hanks  in  the  vears  monthly  investnienis  ahowndl  in  pa>ina;  coupons  on 

_  I  final  lur.nfh  of  19;>;:  shows  a  de-  an  increase  of  appreciable  proper- 1 ’  "’hose  interest  is  pa; 

Few  New  Issues  Offerins  Toi according  to  the  report  to  tions  almost  Invariably.  xhisi  fhlc  m  one  of  several  eiirrcneics  m 

I _ — i _ 1**^®  Dominion  Department  of  FI-  change  in  trend  bears  out  stale  |  of  holders. 

nance  made  by  ihc  banks  as  atDe-  ments  made  by  bank  executives  at|  '  'ianitroba  Power  (  o.,  i k; 

cember  Slat.  last  Tho  ahr-lnl-oon  nioo4<«<ro  that  rnni .  I  "TOtf  Willi  refCreneC  to  IIS  Itrsi 


Satisfy  the  Investment 
Demand 

CORPORATIONS  STRONG 
Utility,  Real  Estate  and  Indus' 


the  Dominion  Department  of  FI-  change  in  trend  bears  out  stale  or  noiacr.. 

nanee  made  by  ihc  banks  as  atDe-  ments  made  by  bank  executives  at'  '  .'lanitroba  Power  (  o.,  i k; 

cember  31st.  last.  The  shrinkage  recent  annual  meetings  that  com-| ''"1'  referenec  to  ii.s  itrsi 
was  not  large,  amounting  to  $461,-  mercial  business  had  lately  been;  mortgage  ■iVsSr  sinking  fund  gout 
536  as  compared  with  the  previous  picking  up  and  that  such  trend  hadl  Senes  A,  due  on  .lunc  Isi. 

month’s  totalj  but  it  is  regarded  as  already  made  itself  felt  in  earnings  '  ,  ,  , 

signifieant,  inasmuch  as  it  suggests  of  the  banks.  1  coupons  on 


PROTECTION  FOR 
DEBTORS  STILL  . 
BEING  DEMANDED 

Will  Politicians  Still  Favor  the 
Path  of  Greatest  Popu¬ 
larity?  I 

CREDIT  UNDERMINED 


ItUHy.  Real  Estate  and  Indus-  significant,  inasmuch  as  it  suggests  of  the  banks.  '  .  '“i  win.ip.,  Bur«.u  Th.  Fin.nei.i  Tim... 

trial  Issues  All  Reanond  to  ®  continuation  of  Ihc  trend  of  bank  The  total  of  investments  as  »! !  payable  only  ^  Winnipeg.  —  With  the  dates  an 

S"  Rwpond  to  channels  to  December  31st.  1933,  was  J861.«7.-|  ®  ^ona  fide  holders  in  the  J  the  opening  of  .he 

Prospects  of  Confanued  Re-  commercial  channels,  which  began  686  at  the  end  of  November  and>^®“''®  O'f  ihe  counity  in  which  tbe|,(^,,pg  prairie  legislatures,  loan  and 
covery  In  a  pronounced  way  in  November,  with  $881,664,663  at  the  end  of  Oc-|  aie  iieid;  in  oner  "oraa.  companies  in  the  Weal 

- -  -  "^hen  a  decrease  in  investments  ofl  tober  and  $778,252,015  at  Decembe-,  holdeis  should  he  paid  ir  :gj,p  apprehensive  lest  additional 

Toronio  Bureau  The  Financial  limes.  more  than  $20,000,000  occurred.  Thislsist,  1932.  Following  are  compai currency,  i.anadian  b®’®*  |  arnendments  to  the  debt  adjustment 
Toronto.  —  While  a  few  municipal  Is  in  contrast  with  months  previous' ative  figures:  Uch  hnifio”*”'*”  currency  and  |  ]egjgiati„n  may  be  forthcoming  to 

sues  have  appeared  on  the  Cana-  ^  ,  .  Dee.  st.  1983  Nov.  ao.  1983  dcc.  si,  1932  ■  ,  "  m  ^’pbPing  at  tne  late  ,  further  the  loaning  sit- 


ers  in  Canadian  currency  and  Eng-  ! 
lish  holders  in  sterling  at  the  rate  | 


48,983,929  ' 
778,252,015  I 


issues  have  appeared  on  the  Cana-  „  ,  .  Dee.  si.  1983  Nov.  30. 1983  Dec.  si,  1932 

dlan  bond  market  diirine  the  nast  SSFi''"’"  »"<!  Provlnci.!  bonds  4661,068,470  *649,679,244  $662,!)69,418  of  exchangl 

man  DOna  market  auring  me  ^si  Brit.  *  Fgn.  Pub.  *  C«n.  Munic.  bond.  _  .  168,078,288  159,429,9H  166,958,678 ,  dppd  •• 

week,  the  volume  in  the  aggregate  Railroad  «nd  other  bond,  and  stocks . .  51,859,393  52,838,531  48,983,929'  _ 

was  small.  New  outlets  for  invest-  ^  ok-kT,:- 

ment  funds  were  therefore  limited _ $g6i.006.i6i  $861,167.686  s.,8,2o2.oi., 

and  these  continued  to  be  turned  into  evva  n  •  n  J  uulllTL 

the  retail  market.  The  upward  trend  /  hrCe  rrOVinCOS  ixeDreSenteCl 

of  prices  was  almost  uniform.  High  *  *  nypsii 

grade  Issues.  Including  the  Domi-  JjQjrmS  JanUarV  tAlEl 

Dions  and  leading  provincial  and  ^ 

municipal  securities,  improved  their  - -  !  All] 

position  moderately,  with  odd  cx-  leronio. —  Total  sales  of  Canadian  nancing  of  the  month.  Issues  of  the  /lldli  J 

ceptions,  as  did  the  C.  N.  R.  group,  i  municipal  bonds  Province  of  Nova  Scotia  and  Pro- 

P.  R.'es  of  1942  were  up  3  points  ^'Tst  month  of  1934  totalled  vince  of  New  Brunswick  were  also’  „  , 

•  „  in-j  .$44,021,500.  acenrdinsr  lo  fienre.s  snlil  1  K®OUCtlOn 


amendments  to  the  debt  adjustment ' 
legislation  may  be  forthcoming  toi 
compromise  further  the  loaning  sit- 


Outstanding 

in  Personal  Service  to  clients 
and  their  families. 

Crown  Trust  Company 

.19.1  ST.  JAMES  STREET  •  MONTREAI. 
^LET  US  SERVE  YOU  AND  YOUR  FAMILY^ 


4661,0^,470  464'9,679.244  4662,369,418  of  exchange  mentioned  in  the  Iriist  i  '  i* 

168,078.288  159,429,911  166,958,678 ,  dppd-  ,  iiation  in  Ihis  territory.  In  all  returned  lo 


ESTIMATES  CUT 


Three  Provinces  Represented  EVDEMniTiiDrc  lu 

In  Bond  Sales  During  January  EXPENDITURES  IN 

’I’oronlo. — Total  sales  of  Canadian  nancing  of  the  month.  Issues  of  ihe  ALL  DEPARTMENTS 


Some  real  estate  bonds  made  I  ■'*''•‘*•021.500.  according  lo  figures  sold. 


toil 

$1  5,000.000 
532.000 


1934  I 
343,893.000  ' 
1  28,500 


good  gains  and  pronounced  advan-  compiled  by  Wood,  Gundy  &  Com-  Comparative  figures  for  the  month 
res  were  recorded  in  the  corpora-  |  P^b3'>  Eimited.  'This  figure  compares  January  for  the  iasi  three  years 
lion  list,  almost  throughout,  with."'”'  $16,062,216  for  the  month  of  ^re  as  follows: 
particularly  attention  given  to  in-  i  -lanuary,  1933,  and  $46,677,062  In  ,,j2  ton  1934 

dustrials.  '  •^32.  As  in  the  preceding  two  $30,212,000  $1 5.000.000  $43,893,000 

A  block  of  $84,000  City  of  Owen  -'cars  these  sales  were  all  effected  ,^  771.552  532.000  128.500 

Sound  4»^%  bonds,  duo  August  Isi  j  ju  Canada,  no  bonds  being  offeerd 

1943,  were  offered  by  Dominion  Se- } 'u  either  Txindon  or  New  York.  46,577,052  I6,062.2i6  44.021,500 

luritlcs  Corp.  at  97.64,  to  yield'  The  Province  of  Ontario’s  sale  of  . 

4.809?-.  Riviferc  du  T-oup,  Quebec.  *40,000.000.  three,  six  and  fifteen, 

ilisposed  of  $200,000  5>/i%  bonds. due  j  year  bonds  was  the  outstanding  f1-  $46,577,052  $I6,062,2I6  $44  021,500 

November  1st  1934  to  1940  to  h.  G.  .  •  •  ■■■  , 

ifeaubien  &  Co.,  while  the  Separate :  *  •  gt  «  • 

Schools  of  Riviere  dii  Jroup  sold  i  rx  Itl Ctfl  fitl  CkW  LnOlO. 

S171.800  5t^%  bonds  due  November,  I 

1st  1934  to  1943  to  the  same  firm.  February  Letter  of  A.  E.  AMES  4  CO. 

Township  of  Toronto.  Ontario,  sold  —  ■  1.  .  .  — .  ,  , 

_'18,849  6%  .’’.O-ycar  bonds  to  tA  H.  Every  bondholder  Is  vltall.v  inter-  ten  leading  nations  which  account 

t  iV/  ton  inri  9n*^ncf nimont  cstcd  at  thIs  timc  in  knowjng  the  foe  of  International  trade.  Five 

parcels  of  b^  ten  and  -0  instalment  .  ,  ,,  of  these  nations,  indnriino  n»rmanv 


I  iiaiion  in  mis  lerriiory.  in  an  returned  lo  power  they  would  es-  however,  that  a  similar  expedient 

-  I  three  houses  the  present  outtook  is  tablish  a  system  of  stale  medicine  will  be  adopted  by  the  other  west 

____  expected  to  be  reviewed  and  it  is  jjj  connection  with  a  plan  of  state  ern  provinces. 

I  I  IT  I  out  unlikely  that  an  effort  will  be  health  insurance.  A  comprehensive'  — ■  - — - —  - 

vU  1  .made  lo  supply  additional  legal  health  Insurance  plan  will  also  bc/v  pv  a  mvi%  am 

rknn  tmv  protection  to  those  embarrassed  by  taken  up  by  the  Alberta  legisla-  I  P  A|\|||  K  PI  AN 

^pS  in  commodity  prices.  tm-e  3,  „g  ooming  session.  Vf.  I  •  nlll/  1.1  L/tll 

11"  In  a  recent  address  before  the  Both  the  .Manitoba  and  Atbei  ia  A  T  T17DC  /^AATTD/lf 

imaanmiwn  United  Farmers  of  Alberta  annual  houses  will  open  on  February  8lb.  t\§^  i  F  I  IIIV  I  ||||| 

I I  IHIjN  I  J I  f’remier  Brownlee  ex-  while  Saskatchewan  will  open  one  4a*4*»4**W  WliAItVA4 

iglflUliau  prgaaej  ^he  opinion  that  the  debt  week  I-iter.  In  all  provinces  Ihei  . - 

I  situation  was  becoming  steadily  problem  of  financing  under  present)  Committee’s  Propoul  To  Be 
$17,000,000;  worse  in  his  province,  but  he  did  conditlon.s  will  be  acute  in  view'  Considered  at  Meetine 


Considered  at  Meeting: 
March  26th 


t'nder  the  proposed  plan  of  reor 


Revaluation  of  Gold 


Compared  With  the  Cur-  1  p®*  indicate  that  his  government  of  the  dwindling  revenue  from  March  26lh 

rent  Fiscal  Year  i  supplying  further  pro-  all  sources.  .Manitoba  sustained  a 

tection  in  this  connection.  He  an-  deficit  of  $1,900,000  Iasi  year,  and 
«FDvri/'CC  r'rkQX  I  FQg  l  nounced.  however,  that  the  govern  while  the  situation  ha.s  improved  I'ndei  tho  proposed  plan  of  reor 

I  I  LiE^O  .  would  increase  its  services  h.v  during  the  current  year  the  outlook  i  Canadian  Power  and 

j  appointing  debt  adjustment  officers  has  supplied  plenty  of  anxietv  fori  ^*‘’4’®’  Investments,  control  of  the 
Ottawa.— Following  is  a  sumniary :  province.  These  of-  the  government  Premier  Bracken ;  's  vested  with  the  5  per 

of  the  highlightsin  the  main  esG-ifjcers  being  clothed  with  authority  has  already  intimated  that  pgw ! 

mates  for  1934-3e  tabled  in  lhe|(,f  provincial  .and  Dominion,  .'oiirees  nf  revenue  will  be  sought. i  I’®,™®  asked  to  waive  the  default  of 

H^se  of  Commons:  would  be  fully  equipped  to  deal  ef-  and  in  this  connection,  he  has  sug-! 1  Is' ^-r 

Total,  estimated  expendMurc  ex- 1  feetlvely  with  applicattons  received,  gested.  that  luxury  taxes  on  cigar-, 

I  in  Mew  of  the  fact  that  many  etics.  tobacco,  oosmetlcs  and  face-' ?®'orngs  and Ta  ket  value 

OsS'  than  ihe  1®  ®  powders,  may  be  itnposed.  Tbejaatg.  jf  .,g  also  the  intention  of 

083, tnan  inc  estitnaies  lor  isja  ,  political  swing  toward  the  Liberal  Premier  also  indicated  that  liquorjthe  committee  to  nl.iee  future  intei- 


530.216  I  Ottawa.— Following  is  a  sumniary ,  fj,g  province.  These  of-  the  government.  Pren 

062  216  44.021,560!®^  *^*^®  fh®  444ain  esti-|ficers  being  clothed  with  authority  has  already  intimated 

.  mates  for  10u4-t>i\  tableo  in  both  provincial  .'ind  Dominion,  sources  nf  revenue  wil 

.  . I  House  of  Commons.  WOnM  ha  fnllv  Anninn^H  tn  rloal  <»f-  Q«rl  In  nrLnnnnttnn 


ranks  on  Ihe  prairies,  the  attitude  revenues  might 


a  mar  tiQUor||ij0  committee  to  place  future  intei- 
increased  byi^gf  payments  on  an  income  payin;; 


uonus  uue  i>ovuni»cr  ,  —  —  w  ^  w  ^  Pprfiirtlon  in  annronriatlon  fori  r  ai.  a  T  . T.  V  . -  ^ - 1-  ^5,.  payiueuirt  fMi  un  income  payiD?; 

1st  1934  to  1943  to  the  same  firm.  F.bru.ry  Letter  of  A.  E.  AMES  *  CO.  ;  *"  that  party  m  the  three  provinces  etlminatmg  privaie  brands  of  hardl  basis. 

I’ovvnship  of  Toronto.  Ontario,  sold  —  ■  i.  .  •  — .  ,  ,  I 2-— -  tnerpaapR  in  anh  divisions 'i  debt  adjustment  ha.s  been  the)  liquor,  and  by  the  liquor  eonlrolj  in  return  for  this  ronccRslon.  it 

*.16  849  'io-vear  bonds  to  (1  H  v  j..  n  •  ,  .  i  j  .  nui  some  tDcreases  in  suD-aivisiono. ,  gyijjgp,  „f  considerable  comment.  |  commission  instead  of  biiving  these  is  nronosed  to  give  the  debenUire- 

HurgeL&.  Marion  bondholder  Is  vltall.v  mler-  en  ieadmg  naUons  which  account  |  Decreases  range  from  $3.2^^^^^^  m  Alberta  the  Liberals  made  their !  liquors  In  hulk,  ihus  lowering  |  holderf  voting  tru.,.  certificates  'e 

parcels  of  6%  ten  and  20  instalment  ®®^®'*  •'“owing  the  ^  ^  f^'®  J®  works  to  $6.oOO  in  labor^  position  clear  in  the  last  session ;  price.s,  and  selling  only  liquor  com-  presenting  60,000  shares  of  no  p.i: 

hS  o  tL  ntv  of  NoX  Bay,  W“<1  of  money  in  which  the  obllga-  Xn  ®  Germany,  All  customary  services  ma  ntam-jof  ,he  legislature,  when  it  was  an- ;  mission  brands  .value  common  stock.  Thus  for  each 

laken  under  optL  by  some  Toron:  tion  he  holds  will  be  repaid.  It  is  are  on  thl  aclustomid  ao^fd'  cL,'"  administrative ,  ,hat  they  did  no.  favor  a|  in  Manitoba  the  Bracken  govern-  $100  debentures,  the  holder  will  re 

to  housc-s  over  a  neriod,  have  been  fnr  fhiR  ond  «thor«  that  .h*  f.. I  . . .  . . :  repeal  of  the  legislation  on  the  nieui  with  38  supportors  in  a  house  ceive  3Vi  shares  of  common  stock. 


to  houses  over  a  period,  have  been  for  this  reason,  and  others,  that  the  standard,  and  their  currencies  are'  Public  works  restricted  to  mosti^Xte  books  In  »  Xeni  addre",  J  95 

disposed  of.  recent  message  of  President  Roose-  at  a  heavy  premium  in  the  United  essential  repairs  and  maintenance.  I;,,  Edmonton  W,  R.  How  son.  pro-  niltv  in 

lodnstrials  In  Demand.  veil  lo  Congress  with  respect  to  States;  five  countries,  including  Compassionate  grants  retained  i“''vincial  leader  of  the  Dartv.  reii-  The  .'on 

Great  I..akes  Paper  6s  of  1950  per-  roonetar.v  devaluation  has  aroused  Canada,  have  departed  from  gold  tact  while  grants  to  public  causes ,  grated  this  stand.  the  Iasi 

formed  in  an  outstanding  way  in  the  widespread  attention.  His  plans,  as  and  the  values  of  their  currencies  reduced  by  10  per  cent  Saskatchewan  which  j?  me-  hers  wh 

I  lading  of  the  past  week,  scoring  an  T®'?,^’®*!  *“  I|'®  w®  G«ctuat'ns  Tlie  Additional  funds  a  mounting  to,  ^„inantly  rural,  the  pressure  ex-i  lives  on! 

advance  of  8.50  to  40.50.  Another  form,  but  tentative  indications  World  Economic  Conference  last  $296,000  to  enable  Royal  t’anadian!  ,  ^  .u.  government  has  heen  riendents 

. _  _ .  . _  ..  ... _ _ _ of  what  tha  ITnI»afL  ntAfas  'wrill  rio  citmmA..  ..  N-. _  _ , _  _  _ _ ,  erteu  on  me  t,  u uicu ,  ii.i.'?  peuueiiia 


advance  of  8.50  to  40.50. 


t-uoiic  worxs  resi.riciea  ro  moist  books.  In  a  recent  address,  of  55  members  will  have  no  diffi-j  A  voting  trust  will  be  set  up.  con 

sentiai  repairs  and  maintenance.  I  jjj  Edmonton  W.  R.  Howson.  pro-  ciilty  in  carrying  onl  its  program. !  sisting  of  three  members,  two  of 
Compa.sstonate  grants  retained  4“’^'vincial  leader  of  the  party,  reii-  The  t  onservatives  emerged  from  i  whom  are  elected  bi’  the  debeniure 
ct  while  grants  to  public  causes  ;  grated  this  stand.  the  Iasi  election  w  ith  only  10  mem-  holders  and  the  third  member,  repre 

duced  by  10  per  cent  Ip  Saskatchewan,  which  prc. ;  hers,  while  the  Labor  rep’resenta- 1 the  preferred  shareholder- 

Additional  funds  s mounting  to,  rural,  the  pressure  ex-i  lives  only  numbered  5  with  2  inde-jto  he  selected  b.v  the  other  two. 


—  -  —  —  — -  .......  ...  ...  .V..  -  — — ..  TTiAo.,  .111.4  --..w.w, -  -  ■  cr  reu  on  me  sfiveiu  m  eu,  im.'s  ot'ci*  ■  iien  den  1 3  '  Pi  esen  t  holders  of  50,000  s  Ii  n  I  e  9 

ion  priced  issue  lo  be  taken  up  at  of  what  ^  summer  demonstrated  how  difficult  Air  Force  replace  worn  out  ma- ;  entireir  in  favor  of  more  le-|  m  Saskatchewan,  the  situation  is  of  5  per  cent,  cumulative  preferred 

rapidly  advancing  prices  was  Abitibi  bring  into  clearer  relief  the  complex  it  is  to  reconcile  opposing  views  as  chines  and  maintain  facilities.  ,  protection  being  sunnlied  lo  jrvjre  obscure  ’The  Anderson  aov  shares,  par  value  $50  each,  w  ill  he 
rawer  t.  Paper,  Which  ...de  a  sal.  ,h-  th.  h..,.  o,  h,op.h.rv  ...hMU,,  Apprppria.lo.  of  ..-OO.eOP  .o  be ,  '’t^re^ToSrer  i  rnmelt  ,  cb!,!f,„J”t"rb"ra'ro,,i  ^ 

Of  o  25  to  33.00,  the  maximum  price  ‘®"pXp“up^p°f rev^to-nTn  h  T  direction  of  tanadtanln,^  Anderson  governmeni,  which  is  romprlslns  24  Conservatibes.  5  Pro-l^  Per  cent,  non-ciimulativc  no  p.i, 

.1  trained  in  a  long  time.  Price  Bros.  In  the  United  States,  awording  to  penodlc  revaluation,  which  must  High  Commissioner  in  London  fov  roalition  organiration  has  given  -ressiies  and  6  indenandenis  its  preferred  shares  and  volini 

Bonds  f6s  of  1943)  rose  5.60  to  present  intentions  there  is  to  be  no  necessarily  have  imponanl  interna-  advertising  and  publicity  in  United  ®„®®®”j*|®”,J;;;*®®'””®p';;  , spending  OppoXL  k  supSlIeS  bv  the  J  o®'-”fio“‘®®  '’epresenting 

78.00.  Consolidated  Paper  was  an-  more  gold  coin  and  there  is  to  be  no  tlonal  consequences,  the  problem  is  Kingdom  and  Europe.  changes  in  the  debt  adiustment  leg^l  erals  who  have  a^^follow’ing  of  ’7  shares  of  no  par  value  common 

other  of  the  group  to  strengthen,  ®'^f  additionally  complicated  for  those  public  works  ihargeable  to  ,  ,  u*  '  7n  election"fs  due  in  tXt  province  I  ®'®®,*‘’  ^’*'**®  holder  of  5  per  cen'. 

e.9ining  1.25  to  20  all  gold  bullion  is  lo  be  vested  m  the  nations  which  have  had  ihe  ideal  of  mme  reduced  from  $579  712  10  ®  ®j®®' preferred  shares  receiie  .3  rommon 

Other  in^striL  to  come  to  the  United  States  Government  and  the  a  fixed  and  stable  gold  .standard  of  *Xo70  interesting  announcemeni  was,  w,  bin  toe  next  '2  months  andtoei.bares  under  the  plan 

front  ieluded  General  Steel  Wares  metal  itself  will  be  used  for  the  set-  onee  adjustmenis  .0  new  *^^YbHc  works  cbarcgable  m  i“-  M “uhricto  M V  A^'orRoU' '  TeeXn "  i  ’•'h®  Present  common  sharehoM 

ks  of  1952  which,  at  73.00  was  3.00  tiement  of  international  balances,  currency  level.s  are  made.  i»  is  no  pnnital  increased  bv  ,ti  128  660  to  ^  j  'fnrith.  .i.L.A.  of  Ros  n  .uncertain  ers  are  to  relinquish  96  per  cent,  of 

higher,  while  Simpsons  66  of  1949  Hitherto  toe  United  States  simple  task  to  harmoni/e  conflicting  .over  cost  of  dredging  Si.' I^wrence  r/l"  ul"?,u%I®rp*XJnJnrarri  Gall  ...  pH  the  Lll  wrii  i  '® 


ks  of  1952,  which,  at  73.00  was  3.00  tiement  of  international  balances,  currency  level.s  are  made,  it  is  no 
higher,  while  Simpsons  66  of  1949  Hitherto  the  United  States  dollar  has  simple  task  lo  harmoni/e  conflicting 


changes  in  the  debt  adjustment  leg- !  erals  who  have  a  following  of  27  ,  .'®  omm 

,  ,  I  .  ,  •  J  .  ,1.  .  .stock.  The  holder  of  ,>  per  cent, 

islatjon.  .An  election  is  due  in  that  provuncej  preferred  shares  receive  I  rommon 

An  interestinjs  nDnouncemeni  was  j  within  ibfi  next  12  months  shares  under  the  nlan 

recently  made  in  that  province  hy  oiilcome  is  regarded  as  decidedly'  present  common  sharehoM 

Di’.  .1.  .M.  Uhrich.  M.L.A.  of  Rosth- j  uncertain  are  to  relinquish  96  per  cent,  of 

ern  and  a  former  minisier  of  pub-!  In  Manitoba  it  is  practically  »s- ;  their  holdings,  retaining  the  ripht  m 


impXcd  4.50  to  89;00.  k*amous  Play-  contained  23.22  grains  of  fine  gold  elements  and  achieve  an  internatio-  ahln  channel  and  for  investigaiing  i  'J®  the  Dunning  and  Gar-,  s.ired  that  the  wage  fax  of  2%  wRl  |  receive  voting  trust  certificates  rep- 

cr,^ 6s  of  1948  rose  3.O0  to  87.00  and  but,  by  the  proposed  revaluation,  toe  nal  agreement,  which  w  ill  lay  even  .-vp),  m  the  St  I.Aiwrenee^ '  sa  ,  ngaiu  be  provided  for  n  the  bud- ,  resenting  I  rommon  share  for  each 

the  lv2S  of  1948  advanced  4.00  to  71.  Bold  content  wHl  be  reduc^  to  and  a  temporary  basis  of  gold  siability  ''®'®’;,  ’®';f;sidtes  and  steamship  ®®’''®‘*  '''''®”  ’‘’®  ’‘'■®  'o6icaHous  .vet.}25  shares  now  held 

while.  Canada  Cement  moved  up  2.75  may  be  varied  between  11.61  grains  eliminate  the  currency  niicttia-  gubveniions  reduced  by  $169,330,  _ ^ - - Jii" .  . . 

to  89.00.  Gypsum  bonds  improved  and  13,932  grains  of  fine  gold,  equiv-  tions  shown  on  the  chan.  j2-’42  930  to  $”073  600. 

'S;"’::.::::;::'’::  S'SSygiS'i  £i?2iSiS’-?3  •■s't“i=--.?2='E(M0IIIIC  CONDfllONS  MUCH  IMPROVED 

H  '"tj!  DECLARES  SIR  HORMISDAS  LAPORTE 


subventions  reduced  by  $169,330, 
from  $2,242,930  to  $2,073,600.  , , 

Lighthouse  and  coast  service  re-j 


®f  Importance,  not  only  I  duced  from  $2,442,763  to  $2,126,270 


The  utilities  came  in  for  a  good  {been  announced  but  somewhere  be-  economic  recovery  at  home 

deal  of  attention,  the  Gatlneaus  i  tween  these  limits,  shown  in  the  jp  upon  the  char- 


Civil  government  costs  reduced 


deal  of  attention,  the  Gatlneaus  iween  inese  iioiiis,  u  jgpppj  iP  upon  the  char-  from  $10,099,378  to  $9,221,529. 

being  the  outstanding  features.  The  *’f'®^’ )l^®  1®''*'“®'’,**®’'^®  T'/i  integrity  of  our  monetary  I  \o  provision  made  for  reetora- 

bonds  advanced  6.50  to  8.1.00  and  be  legaHy  unit,  but  also  because  of  our  exfen-  j  [jon  of  10  per  cent,  cut  in  civil 


tho  “B”  6.75  to  81.00.  International  of  $1.00.  Part  P’®/*'  *®®^  sive  business  and  financial  relation-  Lp, vice  salaries  established  at  be- 

Hydro  bonds  rose  5  .50  to  54.00.  i*4ts  revaluation  or  writ  ng_  up  of  the  Currency  stabilization  ginning  of  fiscal  vear  1932-33. 

.  ’omparatlve  prices  of  utilities  are  Present  gold  holdings  will  be  u  ilized  ^  presuppose  and  |  ^  "  . 

shown  herewith:  *^®  ®®u®®^»  ***®  vaino  must  await  extension  of  business!  _  ,  ,  — ,  .  . 

.  V,  I  .4  f'^'n  stoblllxe  the  foreipi  «*®hange  value  ,.gj.p^,ery.  a  relatively  stable  com-  Control  of  The  Central 

Hr..uh  irnoib  5  73  45  00  '^43'5o  1*50  of  the  United  ^®  piodity  price  level  and  better  bal- !  Bank  to  be  Main  Issue 

5U.73  :  ol?5  03.50  25  pr.ce  of  B®®“®'"®®;,„^^  ance  in  public  budgets.  The  Roose-  ;  - 

Beauharnois  6-5<>  .  .  55.50  55.00  .50  In  some  respects  this  programme  messaee  holds  interesting  nos-'  j  ,  o  i. 

•  an  N.  Power  5-53  .  86.00  83  50  2.50  ig  not  ncw.  Revaluation  of  gold  and  ^®'|  ™®®»®«®  ®®‘®  •®  ®®j,^  ^  P  . Continued  from  Page  li 

Jia'Jine'au  ^4^  ’  A  .  8^.00  lUo  1*0  Creation  ®f  Jl^bllization  funds  have  Evident,  however,  that  it  does  !  P.'4‘>'  governor,  and  from  six  to  eight 

<;at.nMu  6-41  ’  B  ’  8100  74.25  6  75  been  adopted  before  Under  the  prcs-  advance  the  cause  of  stabili/a- ' '^"■®®*®‘‘''’ 

MecLaren  Q.  5G-6I  80.00  86.25  ^75  gpre  of  necessity.  But  abolition  ot  “  -  ,  ,41  That  the  governors  should  be 


Beauhiirnoib  5-73.  ,  45.00  43.50  1.5 

Boauliarnois  51:;. 73  ,  05.75  03.50  .2 

Beauharnois  6-50  .  .  55.50  55.00  .V 

I'an.  N.  Power  5-53  86.00  83.50  2.5' 

lialineau  5«56  84.25  82  L  2*4 

liatineau  6-41  .  81.00  74.50  6.5 

laatineau  6-41  "B  ’  81.00  74.25  6.7 

MacLaren  Q.  5<2-6l  80.00  86.25  2.7 

In*er.  Hydro  ....  54.00  48.50  5.5i 

Fignring  High  Returns. 

The  investing  public  is  less  appre 


But  abolition  of 


tlnctly  novel,  and  C5’en  more,  unique 

is  the  Indication  that  the  President  Municipalities  Seek 


hensive  regarding  the  future  of  is  not  looking  for  a  fixed  and  per-  T&vaa 

issues  that  had  reached  low  levels,  manent  value  of  the  I  uited  Stales  Increased  Income  laxes 

Itecausc  default  had  occurred  or  was  dollar  in  terms  of  gold.  Presumably 

feared.  A  bond  that  can  be  this  singular  proposal  for  a  flexible  v.wc.u«r  Bur..u  Th.  F.w.n.i.,  T.m.. 

iioughl  at  a  heavy  discount  and  yet  gold  standard,  within  a  10  cent  range  \ancouver.  Municipalities  of 

is  reasonably  secure,  it  is  believed,  as  measured  by  the  existing  ton-  gritish  Columbia  are  campaigning 


Vancouver  Buraau  Tba  Fiaancisj  Timat 


(41  That  the  governors  should  be 
men  of  tested  banking  experience  and  j 
Hie  directors  men  of  diversified  oc-  • 

cupations.  Bankcr.s  or  bank  diroc-  ’  - 

tors,  members  of  parliament,  or  of 

the  provincial  legislatures,  and  civil  ,o  toe  Provincial 

servants  are  specifically  barred  from 

ibe  directorate.  ;Bank  of  Canada  shareholders  who 

(.S»  That  the  governors  and  the;  . 

firsl  board  of  direclors  should  be  attended  the  annua,  meeting  held  io- 


Sir  Hormisdas  is  named  Honorary  President- 
Mr.  S.  J.  B.  Rolland  Succeeds  him 
as  President 


wiiTTake"  rT,rndsom“e  '  'rcturn  renirfind's'us  ihcoretical  justifica-  for  'ineVeased  IncomV  laxerio  be  col- '  f S'^  Hormisdas  I.aporie  is  also  z,«uk.  o.,  r,..  -  us, ness  enterprises  ,o  .,„6r 

fn  rmiiiritv  lion  in  the  belief  that  bv  changing  " i  icreaBca  income  axe  o  c  retiring  in  rotation.  i  •  miadas  reminds  us  that  in  the  I  niicd  ale  more  freciv 

Son  rXiv  and  Canadian  Rail  the  gold  content  of  the  currency  lected  by  the  provincial  governmeni.  ,6)  That  toe  bank  should  have  the  ^  ,he  opinion  that  encouragin,g  pro  ^  Federal  Reserve  Svsicm  =  , 

X  wSlr  Xndrreatured  in  real  fjLtiXtoUmc  within  these  limits  They  hope  that  by  this  means  they  !  sole  right  of  note  issue,  the  chartered',  •‘’®  Uederal  Resenc  Sis.rm,  Speaking  of  cred;,.  x,,-.  Pun  re 

.-sta^riisl  ■  a  new  measure  of  control  over  com-  be  able  to  have  a,  least  a  part  i  •’a".!'-"’  ‘f®®  b®'®^  '’'’deemed  over  a  ,  grass  towards  recovery  has  been  had  not  succeeded  in  curbing  inflatiou  o,g,.hs  that  we  must  not  depend  on  $ 

J6W.3I  I»n  24  o:,n  prices.  {;;;®'l®;;;;®“^/“Vo“-  ®f  “>®  provincial  grants  restored  to  ,  '’X  •That'' toe  dividend  should  be  ,  confidence  -s  more  I  g  few  years  ago.  nor  had  it  been  able  i  deliberate  inflation  of  cedi,  or  ..'r 

(66.  Rail  A  Hur  ^  K»  warnotiiatcd  accord-  municipalities.  These  grants  were  limited  to  five  or  six  per  cent,  curau- 1  and  more  in  evidence.  The  depres  f,,  control  deflation  later  on.  Can  ,.redii  insirument^  f,-,r  ,  c  j 

!;ii  lie  ’iH  .  --n..  ■  --  - 

MonrApi,^  5.-.48.  5roa  59  00  „„ch  |  agemcto^^^^^  ^  gomewba,  analo-  Representatives  of  the  municipal!- j  ;®'f,f®':®Xld'^  i'*’'  '''’®'‘®  ®''®  ®’  '’®^‘®'’  f'®  d  There  i,s  no  lack  of  .-redit 

°"’D6cT6a56.*'  ’  gous  theory  5vas  rather  generally  ties  claim  that  municipal  govern- i  also  |  ®^  He  adds  that  it  is  ^  fact  there  is  an  abundance  of 

roodvear~Q>tton¥etire5  'cS'es"in"to‘e'diSim  and  accept-  aTa  resuB'of‘’X'Te\vVbutoXof  I '’®  ^'■®- '  -‘’‘’•®®''  '®  'J’®  ®o'  the  estab-  f,,ds  but  lender.s  are  prudent.  Bor 

Goodyew  Cottw  ^  l.^lance  rates  as  well  as  in  the  credit  social  service  costs,  hospital  main- i '  each  chartered  banki^*  ®  ®'-sa«iz“”on  to',^„.,,,  satisfactory  security 

All  Bonds  Lni  iviarcn  policies  of  the  Federal  Reserve  lenanee.  and  so  on.  that  must  be  ghoiild  maintain  with  tho  central  I  trade,  the  steel  industry  and  particu-  help  solve  the  problems  of  this  conn  ..n  nm  r-roa,  in  «  u 

!  Banks  could  ward  off  the  depres-  borne  by  the  cities.  In  previous  ban u  a  minimum  deposit  equal  to.K  agriculture  and  the  lumber  uono  to  corvo  ...r  numbers  The  lar- 

v’r,ti/-.r.  i-a  oit.An  that  on  ihe  first, -I _ WiioiwAca  rvole.  1  nfor-  I  vea.l*a  tho  nrnvinniHl  covornment  : _  _ _ _ _  la.  i.'  Ill  flo  1  I  r>  .  II  musi  be  done  to  serve  Ojr  oritArn,.icAc  _ _ 


In  his  address  lo  tbe  Provincial  ,  the  investing  public  when  buyma  equitable  settlement  of  the  war  dehr 

;Bank  of  Canada  sharehidders  who  fixed  income  bonds.  problems  would  be  helpful  factory 

'attended  the  annual  meeting  held  lo-  ••etorring  to  tbc  projected  cs.an- -  which  would  eventually  permit  cnpl 

I  lishment  of  a  Central  Bank.  Sir  Hor-  Ml  and  business  enternrisoa  m  ....or 

Idav.  Sir  Hormisdas  I-aportc  is  also  ...  .  u  ■  a  ‘vrprises  lo  o,,or 

!  •  miadas  reminds  us  that  in  the  I  niied  .He  more  freely. 


to  coniro!  deflation  later  on.  can  ,,rodir  instrumenia  for  a  steady  and 
we  anticipate  that  a  Central  Bank  m  Mas, mg  improvemen*  m  the  economic 
Canada  would  do  any  better,  asks  f,p  ^  -pherc  i.s  no  lack  of  credit 


Lord  Nelson  4-47.  .  4o.00  4w.oo 

l.ondon  R'ly  kG-SO.  55.00  45.00 

Mont.  Apts.  513.48  5'».00  59  00  i 

Horn.  Sq.  Bldg.  6  48  48.50  48.00 

*  Decrease. 

Goodyear  Cotton  Retires 


an.  3  1,160  vai  1  pjoymeut  call  be  achieved.  ' 

25  00  2100  4.00  periiy  will  be  perpetuated,  accord- 

48.00  49.00  *1  00,  to  the  theory,  by  currency  man- 

55.00  45.00  k  00 

S9  00  so  00  iinch  '  ,  onoln  I 

48  50  48.00  50 1  'Ten  yeav.s  ago  a  somewbai  8““  ® 


Dtild  go  lo  ilic  government.  itbe  pas,  There  are  still  a  number  Canadn  would  do  any  better,  asks  f|p  r, 

'?or’Hi‘ri.omtoion  a.^' might'’ So  !  ®'  "  Sir  Hormisdas.  He  adds  that  it  is  f 

agreement  he  banker  for  Ihc  pro- '  has  no,  vcliirned  to  the  same  extern  op,  probabiu.  Granting  the  estab- 

'nf’^ici  n/.v,  ,.ha i-tni-Ari  honhi"*  “'hcfs.  siich  38  ip  thc  bullding  jjsbnionl  of  such  an  organization  lo  row-r 


He  adds  that  it  is  jn  fac,  there  is  an  .ibimdance  of 
Granting  the  estab-  hn,  ionWA,.=  _ _ 


- . -  -  !  Banks  could  ward  off  the  depres-  borne  by  the  cities.  In  previous  bank  o  minimum  deposit  equal  to. 

Notice,  is  given  that  on  toe  first, gjp„g  fhg  business  cycle.  1  nfor-  years  the  provincial  government  ,  j,g  deposits, 

dav  of  March.  1934.  Goodyear  Uof-,  the  theory,  however,  helped  the  municipalities  to  some  ^  ho  That  the  bank  should  take  over 

*  _ f  ciViai.;  ...  *  _ : _ ''nAtt*  era  AvlAWfr  k„  ..kn,.:^,.  liniir,,.  nf/iflla  and  .  ,  _ *  _ 


Ion  Co.  of  Canada.  I.imtled.  siibsi-i  pj.pdit  expansion  in  the  new  eia  extent  by  sharing  liquor  profits  and  , be  issue  and  management  of  the  mimeralive  basis  because  prices  arc  Miirecfors  men  who  are  inriAnAndpni  * 
diarv  of  Goodyear  Tire  and  Riibberj^Pd  credit  contraction  in  toe  depres-  racetrack  revenue  with  them,  hut  federal  debt  and.  if  possible,  the  pro-  ,  ,  '®®“  ®'®  Inflopendenl ,  (.^ed 

ro.  .of  Canada,  Limited,  tvill  retire |  gjpp  proved  difficult  to  control  and  ^hen  a  provincial  financial  emer- j  rincial  debts.  still  too  low  However,  a  moderate  ;  pf  gn  factions,  understanding  our  j  p„n, 

(111  That  the  bank  should  con-  recovery  in  wholesale  prices,  and  1“;  mentality  and  knowing  our  needs.  '  b-o,, 


all  of  the  outstanding  closed  201  p,„ch  less  is  heard  of  the  idea  today,  gency  arose  in  1931  thc  government  |  -I'hat  the  bank  should  con-  reeoverv  in  wholesale  prices,  and  in 

.\ear  6%  sinking  fund  first  morl-|-phe  Roosevelt  proposal  for  periodic  decided  that  it  could  not  pari  witli  i  pgpfrale  the  coiiniry’s  gold  holdings  ’ 

gage  bonds.  'These  bonds  will  be |  revaluation  of  gold  contemplates  an  these  funds:  that  li  needed  (hem  it-  :  and  maintain  a  proportion  of  25  per  agricultural  products,  greaie 
redeemed  at  par  in  Canadian  or! additional  weapon  of  offense  against  gejf  i  cent,  in  gold  and  foreign  exchange  mercial  activiiv.  exports  which  con 

United  Stales  currency,  with  a  pre-,  Che  business  cycle  and  its  Ever  since  then  ihe  government ,  against  its  outstanding  noic  issue  k,  -  .snorts  are  all  im- 

rniiini  of  3%,  together  with  interest  j  over  a  term  of  years  will  be  keenly  municipalities  have  been  j  and  sight  liabilities  siderably  excee  i  p  ■ 

in  such  currency  accrued  to  thaliawaited.  .  debating  the  question.  When  in  op-  ,  (121  I  hat  the  bank  should  be  per-  provemenis  which  have  relieved 

date.  All  interest  on  bonds  not)  Before  any  final  resulis  ®®  position  members  of  the  present  j  niitled  to  buy  and  sell  gold,  silver.  situations  and  brought  a  re 

tiresented  for  redemption  on  the  1st  achieved,  however,  certain  prc  government  cricitized  the  Tolmte  ad- j  foreisn  exenange.  .  o  -  day 

of  March  shall  cease  after  that Lry  international  arrangements  fo,-  withdrawing  assist- j  Prime  bank  or  commercial  biUs,  a  ^urn  of  confidence. 


•agicenicn,  ne  oanhcr  lor  ine  pro- ,  nas  uu.  -  no,  prouam.i.  v.inuung  me  esian-  funds  but  lender.s  are  prudent  Bor 

"nT-n, at  each  chartered  bank  'o  ' rowers  offering  .satisfactory  securitv 

oiild  maintain  with  thc  central  trade,  the  steel  industry  and  particu-  ^elp  solve  the  problems  of  this  conn  numbers  Th 

nk  a  minimum  deposit  equal  to,  j  j,,  ggrieulturc  and  toe  lumber  ,rv  j,  must  be  done  to  serve  our  »  ' 

y.  five  per  cent,  of  its  deposits.  ’  “  i  ’  ’  ®  ®®  ^®  ®'’‘'^  ser  enterprises  are  in  such  a  slate 

(10  That  the  bank  should  take  over  industry  which  arc  not  yet  on  a  te-^g^  n  interest  and  should  have  as  ,  liquidity  that  thev  do  not  a 

f  ^'^®  muneralive  basis  because  prices  arc  |  (jjpgpjQpg  ,npn  who  are  independent !  rwHAr  tho  ai  * 

leral  debt  and.  if  possible,  the  pro-  j  .  I  ; credit-  t  nder  the  cli cumstances  the 

acial  debts.  still  too  low  However,  a.  moderate ,  all  factions,  understanding  our  j  p„„p,gp  business 


pumping  or  credit,  into  business 
would  be  a  dangerous  operation 
Regarding  thc  proposed  esiablisli 


dale.  Any  bondholder  wishing  to  seem  imperative.  As  ®’'P?®'®®®®  1°  jance  to  the  cities,  but  now  that  they  !  ®^  ™®‘V.  m 

surrender  certificates,  under  the  recent  years  has  shown.  ’'’®  ®"®®j!  «re  in  office  they  find  it  Brui^ru's  or^ Vhe^^  se^S- 

ah-».e  conditions,  before  the  dato  of  any  one  nation’s  change  «  mono  I ^  i  h  “Aran^d  1  Hmitod  amonn"  of 


set,  may  do  so  by  sending  the  certi-  tary  policy  and  “®“®>:.^®/®®®  fk® 
ficates  to  the  principal  office  of  thc  spread  far  and  tvide.  -  SfatAg 


and  maintain  a  proportion  of  2a  per  agricuiiutai  prouui  i..  s  After  having  submitted  the  balance '  Regarding  thc  proposed  esiablisli 

cent,  in  gold  and  foreign  exchange  mAT-Aiai  ai-tiviiv  exnorts  which  con-  ,  .  ,  ,  j  I 

against  its  oiitslanding  note  issue  ’  .  "hcc .  and  commented  on  thc  results  I  meni  of  a  Central  Bank,  ho  voices 

and  sight  liabilities.  siderably  exceed  imports  are  a  ‘  obtained  during  the  period,  the  Gen-  the  opinion  that  the  Banks’  privileEc 

(121  'That  the  bank  should  be  per-  nrrwAmpnis  which  have  relieved  ,  .  i  ,  j  . 

niitled  to  buy  and  sell  gold,  silver.  ^  j  k  i  .  :  Manager  also  notes  a  gradual  of  issuing  notes  should  not  be  taken 

foreign  exchange.  9n  or  120  day  many  situations  and  brougit  .i  '■®  ■  improvement  in  business  conditions  |  a  wav  from  them  in  order  that  too 

l1«iM  Sum  ol”",  Sniul*  '•  b-oK*  b-  ....Utirt  ,n  „. 

itiral  bills,  short  term  provincial.  Do-  regards  the  heavy  indebtedness  .  ing  to  norinalcy.  'The  protracted  ( operation  those  branches  now  gerv- 

minion.  British.  U.S.  or  l'’rench  secu-  ,  .  .  .  1 

rities  and  a  limited  amount  of  long  of  governments  and  munlcipaltuos.  i  Influence  of  certain  factors  such  as  ,  Ing  communities  in  small  towns  .and 


IT  n  1  h  Hnrt  minister  of  finan-  * “  iiumcu  tiuiuuui  lu  - 

hns  warned  ihe  municipalities  ? 'e'’"'  provincial.  Domin’oti.  British  he  advocates  a  greater  curtailment  ,  the  restrict 

,  nuB  waiut-u  ■  f  lanU  IT  S  gprnritiAK  .  I 


placed  upon  trade  rural  districts,  thereby  facilitating 


ficates  to  tne  principal  oiiicv  ui  »|jiuau  loi  ... —  ...j  fitafas  warueu  ■  - - - g  securities  i  - - 

Montreal  Trust  Co.,  Montreal.  new  policy  in  thc  that  they  can  expect  little  Dorn  to®,  -,^3,  ,be  bank  should  also  be  toe  expenditures  of  public  bodies  tond  commerce  and  policies  of  con- ;  the  transaction  of  business,  helping 


uc»  . -  „_AaA*lAn  iiiai  lucy  v;ou  .r»pvv..  -  - -  -- 

raises  new  problems  m  ®®“®®®Y®®  government  in  the  way  of  financial 
with  the  resloration  of  intctnaiio-  government  is  not 


I  Saw  It  In 

8he  ymanctal  Zfmrs 


THtVB/NTARIo 

^55:^^QUITABLE 

The  Mtiifiction  policyholders 
hevc  in  their  conirech  with  this 
Company  offers  (he  basis  ef  op* 
porfunity  for  its  representedves. 
Assets  exceed  $8,200,000. 


nal  monetary  siability.  favorable  towards  increa 

I  he  accompanying  charts  snow  either. 

Ihe  course  of  thc  currencies  of  the  - - 

ten  LEADING  TRADING  NATIONS 
Valu»-  of  Curroncio*  In  Gold  and  In  U.  S.  Fundi,  lflZP-l93X 
(Monlhlj-  Averaeea  of  Daily  Quotation*) 


Eovc’rnment  jg  not  U”®"'®**  ^  grant  advances  ou  any  of  in  order  that  surpluses  may  be  ap- ■  trolled  economy  ore  still  retarding !  towards  the  economic  development  of 
ata,  ana  tnai  tne  t,  _  _  the  »hnve  or  other  readily  market-  .  ,  _  i  .....  .  !  . 


niu »  ftuCi  tnfil  Tilt?  thp  ahovp  or  other  readilv  niflrket -  •  li-  •  •  l  t  •  ! 

favorable  towards  increasing  income  a^le  securities  to  accept'  deposits  »>'«••  of  obligations  m- 1 ,0  a  certain  extent,  the  improvement  these  regions. 

taxes  either.  _ _ _ _ _  without  interest  and  to  discount  pro-  curred  during  recent  years.  He  in  finance  and  the  re-establishment  The  following  changes  in  the  Board 

tADiNG  NATIONS  baX'^upto' ray  1 5  dlys^u^^^^^^  ®”®®®®’‘'  assertion  made  :  of  economic  equiltbrium.  For  som;  I  of  Directors  have  been  made: 

id  In  u.  s.  Fundi,  iflze-193.5  j  -j-jjat  the  bank  should  be  pro-  last  year  to  the  effect  toat  direct  re-  •  time  now  thc  situation  has  been  dom-  j  Sir  Hormisdas  Mporte.  .K.B  .  P.(,’  , 

•f  Daily  Quotation*)  |  tog  rnsrTed'’loan°,VaVn6'^to^^  "®^  gradually  eliminated  j  inatod  by  the  inauguration  of  a  new  |  President  of  toe  Bank  since  1907,  ha-^ 

f '  deposits,  allowing  the  renewal  of  and  replaced  bv  productive  employ- )  monetary  policy  In  the  United  States.  !  been  named  Honorary  President,  and 

- - J - - j  -j - igo!rnniemrrrtrn'’one?^^  those  who  are  in  need  of  "A  controlled  currency”,  says  Mr. ,  Mr.  S.  .1  B  Holland.  Chairman  of  the 

- j-  - - U - r**  j  its  yearly  income  or  to  the  provinces  assistance  Roy.  "aometimes  gets  out.  of  control  ;  Board  of  Holland  Paper  Co  ,  Ltd  . 

Bringing  -O  mmd  the  importance  land  may  then  bring  unforeseen  dlffl-' succeeds  him  as  President  Mr 
■»»'  **’  .w  ««  —  .ui  **  i  repayment  of  such  government  ad-  of  re-estaolishing  confidence  In  fixed  j  cultles  in  the  economic  syeiem.”  The  George  A.  Savoy,  well-known  manu- 

ew.  lorthe^’i’rst^^ar'tenftoMS  interest  bearing  securities  in  order  |  Introduction  of  ihcs.  experiments  |  facturer  of  St.  Johns.  Que  .  with  of 

I*  ri  r  l"" ^  — Ak  1*1  j  the  fiscal  year  on  which  the  advance  when  the  time  comes  to  raise  j  which  have  upset  exchanges  seem  to  '  fices  in  Montreal,  was  appointed  Di- 

\~'f  _ —  capital  for  new- enterprises,  inasmuch  i  have  caused  uneasine.ea  among  the  '  rector.  Mr.  J.  IDdouard  Laheile,  K.C  , 

aaKa.  as  commerce  and  Industry  cannot  de-  people  of  wealth  who  for  some  time  member  of  the  Board  of  Trustees  of 

_ _  -  — V -|L  —  —  - - -  rhe  Financial  rimes  reaciies  a  .  j  .  ,  ,  , 

I  ^*v  ^  _  InUdu  of  people  who  are  interested  ®“  ®*’°''*^  torm  credit  for  the  do  not  seem  to  know  where  or  how '  the  Canadian  National  Railways,  wa? 

>  «,•«!  «.  Investment  secnrl.  financing  of  fixed  assets,  he  recom-  to  invest  their  capital  The  sta’oiii-  ' elected  member  of  the  Board  of  Cen- 

j  ties.  mends  that  steps  be  taken  Kj  protect  zaaentof-'curre^feB?;and’;at  jtisriroda.s.pr'L^ 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY 


NICKEL  NOVEMBER 
PRODUCTION  WAS 
BEST  IN  4  YEARS 


•'  Highlights  of  Throne  Speech 

ji - ^ - 

!  OttawiL — F\)llowin(r  is  a  aurumary  ins;  anrt  monetary  lesislalion. 
j  of  the  highlights  in  the  giperrh  frmm  World  wheat  agreement  anti  r<j- 
j  the  Throne:  ports  of  World  Eeonomie  Tontef- 


El«ven  Months  Output  Increas*  j  C«nada-Empire  trade  and  proved 
•d  187  Per  Cent.  Over  beneficial  to  all  Ehnplre  countries. 

IQ.M  ’  1  Favorable  trade  balance.^  have 

IVOA  ,  enabled  t'anada  to  dlscharsc  all  in- 

p  vpj-wPT^  I  IP  or'  i  ternational  obligations  and  greatly 

EXPORTS  UP  212  P.C.  lessened  difficulties  of  international'  relief. and  asai.stetu-e  where  neee.a- 
-  —  ; exchange. 

Toronto  Bureau  The  Financial  Timer.  (General  imnroveinen!  in  urice 


Ottawa  trade  agreemcnt.s  of  1!'.12'  enee  to  t-e  laid  before  Parliament 
brought  .stibstant ial  expansion  of*  for  disenssion 

Chnada-Enipire  trade  and  proved  |  Proposed  disriisstnn  of  aprienl- 
beneficial  to  all  Empire  countries,  tural  short  term  and  intermediate 
Favorable  trade  balanee.s  have!  credits  as  reromniended  in  Mac- 
enabled  t'anada  to  discharge  all  in-  millan  report. 

ternational  obligations  and  greatly  t’ontlnnatlon  of  tmemploymeni 


unemployment 


exchange. 

General  improvemen: 


sary  to  those  prfivmces  in  financial 
price  difficulties 

pro-  Proposal  to  promote  employ- 


Toronto.  -  Canada's  nickel  output  *  levels  noted,  and  legislation  pro-  Proposal  to  promote  employ- 
in  November  advanced  to  10,826.967  j  posed  to  facilitate  efficient  and  ment  by  expenditures  on  essential 
pounds,  the  highest  monthly  produe.-  ,  profitable  marketing  of  livestock  public  work.s  and  undert.-'kings. 
tion  on  record  since  December.  1929.  Hffrteulu.ral  products. 


ivuiioioi  ...oi.,.  pte-sentaiion  oi  .Speculative  wliole.sale  prices  velonments  In  the  tTnifed  .States 

atlon  proimsed  to  estab-  "prepared  with  regard  for  rigid  I  ...  . . .  _ '  _ _ nuitoo 

■nf.ral  Bank,  revise  hank  economy  consistent  with  retiuire-  '  u ne  *  och  a  i forced  to  he  )n- 

and  further  amend  bank-,  ments  oMhe  public  .ser.-.ce  'I'',"  ''  iT  IZ  « i  m  their  opinion  as  to  the 

liighe:-  III  ihe  week  under  review. .  outcome,  while  they  invariably  ret 

- 1  11,,  index  of  bond  prices  based  on-terate  the  view,  so  often  expressed, 

A  rUT  .kovemment  refund-' that  monetary  depreciation  ae  a  dell- 

\  I  I  Hrj  liliifivlll  l  bond.s  moved  up  ft  om  in.s.6  to  *  berate  policy  has  fatted  to  effect  any 

^  -l-m  I  lOS  1.  Mnnk  rlcarincs  rpflpi'tmc  in-irpfll  rprnvArv  in  mnef  mnnfriAK  an/i 


the  iudPN  loadinRP  in  tho  eaptern I  nn|T|Q|J  CDCM/^U 

rhrnnp  Snppch  'division  .u.xiug  up  from  79  8  10  |)|\lli;)n,  rilCntn 

.  HiiJllC  ttj  !  I  I  Si). 2.  Thi'-  ndix  is  with  two  excep  '  ^ 

- — - - tion.s  tlie  liiglicsi  in  oxer  ixvo  and  a  UipU/Q  AP  Tlir  II  C 

ing  and  monetary  legislation.  !  Index  was  TlLVTj  UF  1  IlC  U.O.  i 

World  wheat  agreement  and  r<»-,  ''''‘'^,.^"^,7  .i  ‘'""'"j'  P  A I  A  AfkAAD  k  M' 

ports  of  world  Eeonomie  ^'onfef- j ^  "f,  GOLD  PROGRAffli 

The  comparison  with  the  same'  i 

I  week  of  lasi  xear  reflecta  'im' Any  Approach  to  Stabilisation 

marked  exouomic  recoveix  in  the  o...  xi/  ii  ' 

la.si  twelve  motuh.s  The  index  of  would  BC  WelJ 

economic  conditions  «as  !i;t.2  in  tlie  Ragartled  . 

xveek  of  lanuar.x  2').  compared  xvitli  -  i 

71.:’  in  the  same  week  of  last  year,  PARIS  IS  SKEPTICAL 

a  gain  of  no  less  than  ;’.0.7  p.)'. .  . . .  i 

Enrh  of  the  si.v  companies  shoxved  i.ondon.  -■  Several  leading  British  ' 
.sharii  imreases  oxer  the  same  xx  eek  bankers  have  in  the  last  few  days 
,  .r  i.Tsi  xear.  The  index  of  carload- i  lakcn  opportunity  at  annual  meet- 
ing.s  in  the  eastern  division  xxasiings  of  shareholders  to  stale  their; 
Si).2  compared  vxiih  .yd. I.  a  gain  of  views  upon  the  latest  monetary  de-  . 


Advance  Statement 

of  the 

NORTHERN  LIFE 

Assurance  Company  of  Canada 

Balance  Sheet  December  31,  1933 
ASSETS 

Real  bslate  and  Agreemenfs  of  Sals  .  ^  61 1,594,52 


J  ■  1  t/egislation  proimsed  to  estab-  "prepar 

The  October  total  was  10,714.021  Central  Bank,  revise  hank  eeonom 

pounds  and  the  November.  1932.  out- i  charters  and  further  amend  baiik-,men)s  r 
put  1,225,741.  During  the  II  months  j  ■  ,  .  .  —  .  ,  . 

ending  November.  74.319,198  pound.s  _ 

xvere  produced  a.s  compared  xviih  4  f  |3  ¥  ¥  T?  ¥  ¥'¥  i 

28.962.031  in  the  corresponding  per- j  J.  J.  JTl  .tj  1-4  V-e  " 

iod  of  1032.  This  represents  a  gain  ■ 

of  157rt.  Exports  of  nickel  in  1933  '  ■  ■  ■  -  — — - — 

Rie  reported  to  have  increased  by  j  fContlnued  from  Page  1)  Russiar 

212%  oxer  1932.  .  ywu-.-. 


Rie  reported  to  have  increased  by  j  fContlnued  from  Page  1)  Russian  and  Other 

u  being  aimed  at.'  .And  finally:  Wheat  Developments. 

WTiile  these  figures  are  highly  ,  ■•■pf,.,  action  recommended  bv  the  nu  ,  ■  .  u  i 

consfrncllve.  only  in  recent  montli.s  president  should  provide  a  xxorkin.:  The  wheat  siiuafion  ha.s  been  im- 

has  there  been  a  noticeable  improve- '  hagjg  for  (jiscussion  of  an  agreement  J’'''"/’''  'P  ihc  .ciatemeni  issued  at 
ment  in  demand  for  base  metals,  and  xviih  regard  to  stability  in  exchange#  *-<’•’'''’0  that  the  danger  of  dumi>ing  • 
that  has  been  confined  to  metals  oc-  between  the  gold  eoiinfries.  the  .slerl-  ""  "orld  markets  by  Rus.sin  has 
cupying  an  esaential  place  in  ihe  .  jpg  group.  Ihe  I'nited  States  and  Can-  heeii  removed.  Russia’s  shipping 
steel,  aiitomohlle  and  heavy  indtis  ada.  .No  doubt  the  delay  In  putting  season  is  .--.aid  to  be  xirtitally  over  i 
tries.  .Nickel  is  an  integral  (lari  of  the  present  plan  in  force  in  the  fnii-  anff  )^potTs  will  not  he  more  than 
the  alloy  steel  tised  for  atitouiobile  ed  States  is  based  on  tlie  hope  that  -’5.0on,noii  tiushels.  .Altogether  It  is 
consiruetton  and  for  sieel  required 'a  stabilization  plan  may  be  wovki'fi  indicated  ilinf  there  is  a  decidedly 
for  locomotive  easiin,as,  forgings  and  out  w  ith  other  countries.  An.x  .«  idi  improved  outlook  for  wheal  gen- 
bolle.r  plate,  and  has  a  proven  value  'pl.an  when  adopted  must  include  luo  erall.v  as  compared  to  the  depressing 
as  a  rompnnent  of  corrosion -rcsis-  vision  for  cooperative  anion  to  pre-  picitire  presented  only  a  few  months 


boiler  plate,  and  has  a  proven  value  'pl.an  when  adopted  must  include  pn.  erall.v  as  compared  to  the  depressing  : 

as  a  rompnnent  of  corrosion -rcsis-  vision  for  cooperative  anion  to  pre-  Picitire  presented  only  a  few  months  )^<')')'''  "'f’*'''  "t  ■•'•'4. 

tant  steels  widelv  used  in  the  petro-  vent  further  honm.=  of  the  diaraner  ago.  j  ~  r\tt~ 

lenm  and  building  industries.  It  is  o.'’  1928  and  1929. '  I'here  is  still  a  great  deal  of  tin-  seasonal  La^Off 

also  required  for  chromiiim-on-nir-  vVJll  If  Salisfv  <eriaini.\  in  Ihc  wheat  situation.  Smallest  on  Record, 

kel  plating  and  in  the  manufaetute  ,  o  .however,  because  of  the  difficulties 

of  condenser  tubes  for  the  marine  Uold  Standardists .  confronting  the  program  to  maintain  ! laniiarv  1  bv  x.46i)  firms 

trade,  coinage,  and  hundreds  of  W  hile  the  action  .f  ihc  Ciuied  mlnimiini  prices.  It  is  n""'  bem.)-' |  ,  pporled  lo  (he  rviminion  Btire 

othfjr  nvriclep,  many  of  which  have  Stales  Treasiiiy  in  lakina  <i\er  nil  that  it  may  be  mipnssihle  ***  ;  assi'*\j;ated  821. UU 

been  developed  through  the  research  |he  gold  in  Die  country  is  welcom  ma'i'tain  such  prices  unless  con  with'  X.il  , SIS  on  'DeeemI 

efforts  carried  on  by  International  eh  hy  tlic  iiusmcss  and  financi.n!  s'lmption  can  be  increased,  while  on  fje,’|Ts  repoi  ted  7 

Nieke]  hureaiiv  throughout  the  more  eomniuniix  a.“  a  siep  in  securing  the  other  hand,  the  diffirultv  of  con-  ^  .Inminrv  I  1933 

irarortant  inriHSirial  countries  of  ihe  stabilization  following  the  recent  (■rnaria^''ir  heeominV^^^^^^^^  ’"'inbers  on  the'  base  I 

world  wide  fltictiiaiions  in  doll.ir  quota-  *’  becoming  iikm  ^ 


tant  wMdely  ti^ed  in  the  ppivo-  vent  fnnhor  nor 

leum  and  building  industries.  It  is  o.'’  1928  and  1l'2f 
also  required  for  chromium-on-nir-  |j  5ati5fy 

kel  plating  and  in  the  manufaetute  p  ,  c,  j  ’ 
of  condenser  tubes  for  the  marine  x-soid  jtanaari 
trade,  coinage,  and  hundreds  of  While  the  art 


irnportant  industrial  rotintrle?  of  the  stabilization  following  the  recent 
world  wide  fltictiiaiions  in  doll.ir  qttota- 

As  an  industrial  unii.  therefore.  ,  tions.  it  is  a  qiie.siion  in  how  far 
the  nickel  industry  has  established  the  policy  will  be  accepted  by  th** 


and  more  intricate. 


Smaller  Number  of 


Itself  since  the  war.  on  .s  scale  stir-  more  conservative  element  as  a  i e- 1  ixumoer 

passing  all  ex-pcclations  of  'hose  ;  sF.onse  to  the  demand  for  a  return  Business  Failures. 

XX  ho  formerly  considered  nickel  s  to  the  sold  standard.  This  ha.s  been,  ^  considerable  decrea.sc 
chief  use  In  be  in  pri>ducnon  of  ar-  urged  in  order  lo  bring  about  a,  ..a-io-nr. 


XX  ho  formerlx  considered  nickel's  to  the  sold  standard.  This  ha.s  been 
chief  use  In  be  in  pri>ducnon  of  ar-  urged  in  order  lo  bring  about  a 
manients  It  is  obvious  that  indii-s- |  sound  revival  in  industry  and  trade 
Inal  revival  will  eonsequenilv  play  ^j,h  ^  heal'hy  rise  in  pi  ires. 

'he  most  imporian'  pan  in  expan-  it  ja  pointed  out  by  the  N.V.  An- 
sion  z>f  International  Nickel's  oper-  nali.st-that  i'  has  been  the  experi- 
.viion.s.  It  IS  quite  probable  itiai  ence  of  practically  ail  countries,  both 
some  basis  exists  for  the  claim  'hat  before  and  since  the  war.  that  a  re¬ 
current  exports  of  I'anadian  nickel  ,  turn  to  cold  following  a  prolonged 
are  destined  for  the  manufacture  of  •  period  of  currency  iinceriainly  h.a-: 


-  I'ite  index  of  bond  prices  hased  on-terate  the  view,  ao  often  expressed,, 

four  Dominion  .government  refund-  that  monetary  depreciation  as  a  dell- 
ing  bond.s  moved  up  fi  om  in.s.e  to i  berate  policy  has  failed  to  effect,  any 
lost.  Bank  clearings  refleeting  in-' real  recovery  in  mo.sf  eotinfrtes  and. 

_  (  leased  financial  trans.ictkons  in' has  frequently  created  greater  diffi-  ■ 

i  business  and  speculation,  recorded  eulties  than  those  It  xiras  designed  to 
•  ii  gain  of  r'.S  p.c .  the  index  being!  cure. 

TS.l  compared  with  6.5.8.  Fhe  gain'  It  is  believed,  boxirever,  that  behind 
in  eotunion  stock  priees  was  nol  this  new  United  States  policy  lies 
less  than  5"..’>  p.c..  which  in  itself ' an  approach  to  stabllitatlon  and  that 
. ‘'y  indicates  Die  higher  appraisal  j  what  appears  lo  be  a  risky  expert 

.placed  upon  the  prospects  of  in-  ment  may  hav'e  this  desirable  con- 
■ •  dustrial  (“nierprises.  I'he  greatest  i  elusion.  Meanwhile,  the  l,ondon 
j  percentage  .gain  for  any  of  the  fae-' market  is  busy  guessing  at  the  ae- ' 
tors  used  in  this  connection  was' tion  likely  to  be  taken  by  the  United 
.shown  in  speeulative  trading,  j  States  exchange  fund.  There  is  at 
L,'*' I  Shares  ir.ided  on  Ihe  M.inireal  and  I  the  moment  a  feeling  that  it  will 

■'  I  Toronio  stock  ('xchanges  xxere  fi2.>,  '  in  'ts  initial  operations  he  used  ag- 

J  M::t  conumred  with  71.316  in  i)ic  gresslvely  in  order  to  bring  about 

,1,5  same  week  of  1933.  'hf*  de.slred  depreciation  of  the  dol- 

■  --  — -  ■  lar  and  that  thereafter  the  stability 

Seasonal  Lay-Off  dollar  will  he  its  main  ob.fee-  . 

on. ,  Smallest  on  Record.  a-  i  ,  , 

Bo  far.  extensive  American  pur 

I  The  number  of  wni  kei  s  employed ;  chases  of  gold  in  the  Ixtndon  mar 
. :  on  hTnuarv  1  bx  8.46')  firms  which  ket  have  entirely  failed  m  depress 

'  !  t  eporied  to  (he  fViminion  Bureau  of  the  dollar,  and  If  present  tendencies 

:  SiHitsiics  aggregated  821.131  com-'are  to  he  overcome  quickly,  the 
pared  with  8.51,, SIS  on  Iipeember  I,  new  fund  will  need  to  sell  dollars 

while  7  497  firms  reported  721.308  heavily,  it.  is  said  here.  With  st.er- 

'  workers  on  .lauuary  1.  1933  Thelling  or  the  other  foreign  currencies 
I,,-,,  index  numbers  on  the  liaso  I926~  |it  would  thus  acquire.  (i  might  buy  ! 
lint  stood  at  88.6  on  lantiary  1,,  British  Treasury  bills  and  stocks  i 
in:;i.  9i.S  on  Derember  I.  1933.  and  and  other  flrst-clB8.s  securities.  This 
78.5  on  .lanuarx-  i.  |9:’,.3.  .\fter  ad-  Ptoeess  would  eontimie  until  the, 
.ni.siment  for  seasonal  icndeneies,  dollar  reached  the  desired  level  i 

however,  the  .lanuarx  I.  1934.  In-  The  French  Viewpoint.  I 

The  dex  was  9,5.0.  a  gain  of  !.l  points  paHg  Ftnanrlal  Europe  Is  mak-  ' 


Firm  Mortgages  . .  2,986,974.14 

Policy  and  Premium  loan*  .  . .  1,803,499.50 

Bond*.  Debenture*,  etc.,  at  authorized  value  3,009,645.51 

Preferred  and  common  stork*  at  authorized  value  97,778.50 

Intereit  and  Rent*  due  and  accrued  . . .  192,527.^9 

Net  premium*  dii*  and  deferred  .  _ _ _ _  225,418.60 

Cash  on  Hand  73,297.16 

^9, 000,735.32 

LIABILITIES 

Reserve  for  all  Policy  IJabilitic*  .  ^7,891,022.66 

Amount*  left  on  deposit  . 498,210.08 

Taxes  due  and  accrued  . 29,969.00 

Home  Office  Saving*  Account  . 9,139.95 

Balance  Shareholder's  Account  .  23,274.21 

Other  Liabilities  . 68,693.20 

Capital  Stock  250,000.00 

Investment  Resceve  for  Mortgage*  and  Real  Estate  114,280.00 
Surplus.  . . . . .  1  16,146.22 


498,210.08 

29,969.00 

9,139.95 

23,274.21 

68,693.20 

250,000.00 

114,280.00 

116,146.22 

>59,000,735.32 


Business  in  force,  ^45,032,889 

New  Business  paid  for,  ^4,785,940 
J9i3  STRONG  POINTS— New  Business  written  show*  an  increase 
of  nearly  6%  over  1932.  Surplus  Earning.*  arc  the  highest  and  iJie 
Expense  Ratio  is  the  lowest  in  the  Company’*  history,  with  Asset* 
HOW  increased  to  over  rCinc  Million  Dollars. 

avMilAhl**  aftrr  Anouiil  Mrctinc  to  to  hrIH  F^b.  12tli. 

Nortlifrii  Life 

ASSURANCE  COMPANY  OF  CANADA 


rurreni  export's ‘of  I'anadi'an  nickel  turn  to  "old  follow  in-' a'  pro  on-ed  >’«-'»isnors  also  .showed  a  de-  ar>  the  firms  furni.shing  data  hav-  There  ta  n  more  or  less  widespread 

rent  .  *  "  f«  t  xf  •  j  Zn  fipase.  <  omuirrcial  failurp.?  mini-  in?  laid  off  sonic  worker.**,  on  fceMne  herp  that  fhia  nicanA  ncrmti 

destined  foi  ihe  manufacnire  of  *  period  ol  enrrenev  iinceriainly  hn<  .  ,  «  i  »  t»  u  i  '  nero  mai  rnia  means  pertnii 

shell#  arrillerv.  wa '.ships,  ami  other  !  "n  praeiteallv  every  in.sranoe  been  <;o'»pared  xv.ih  2>P  m  the  average,  hetween  December  I  ting  the  governmen'  to  bark  large 

allied  purpo.W.  and  while  offieials  followed  bv  '  a  eyrie  of  prosperity,  the  sanm  month  of  i h,x  prey.m  s  and  .lanuarx  1.  m  the  years  IDL’t-ST- iamies  of  banknotes  or  credits,  which 

of  the  leaiding  nickel  companies  are  The  fact  that  both  in  England,  where  .and  14 1  in  October  1t).3..  I  he  cus'.unar.v  eonlraction  took,  xvill  he  at  its  disposal,  xvith  gold 

reticent  regarding  iheir  eusfomers'  the  currenev  has  been  kept  vei  x  '  c.^u, mated  liabilities  of  the  as  .  place  at  the  opening  of  the  present  which  will  have  coal  It  nothing. 
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allied  purpo.ses.  and  xx'hile  officials  folloxved  by  a  eyrie  of  prosperity.  ' 

of  the  leading  nickel  companies  are  The  fact  that  both  in  England,  xvhere  .'  O*'  ' V  r- 

retieent  regarding  iheir  customers'  the  currency  has  been  kept  vei  x  ' c.^tmiaied  lu 
reasons  for  buying  nickel,  'hey  have  stable  for  many  months  in  terms  o:  trigmi;  s.  am.onnt 
I  onsistenrly  claimed  that  the  bulk  , gold,  and  in  F'rance.  xvhere  the  gold  as  compareil^  will 
of  nickel  export,  is  purcha.sed  for  in-  standard  has  thus  far  been  success  xcmiier.  I‘«32.  shi 

dtistrial  use  rather  than  for  war ’fully  maintained,  the  past  vear  hu.s  de.rrense  when  c) 
preparations  Conservative  invest-  been  characterized  by  trade  recovei  .x .  3’.M.!iJi;  ,n  Dcto'oe 
ore  basing  their  opinion  on  the  out-  is  einphasiz.eKt  as  indicating  tii.ii  a  re  is  also  noted 
look  for  nickel  as  an  industrial  ne-.turn  to  gold  in  rhe  United  States 

cessitv  no  longer  view  Ihe  nickel  ex-!  would  he  a  poxverfiil  siimulaiing  in-  Bi®  Increase  In 
port  trade  as  linked  with  war.  ,  fluence  on  tiusiness.  January  Contra 

although  a--mameuts  will  ;  Whither  Is  Policy  The  total  va 

to  Of  Spending  Leading?  awarded  for  the 

company  a  operations.  r  a  a.  tmuarv 

In  1933.  for  example,  nickel  ex-,  The  Roosevelt  .spending  piugram  is 


ports  sained  in  value  to  the  extent  causing  consirientble  apprehen.sion 


January  Contracts. 

The  total  value  of  coniraeis 
awarded  for  the  Dominion  of  (’an 
ada  in  .lan'jary,  as  coritidled  hy 
MacJ.ean  Butlding  Refioris.  I.iin- 


h,r7.!^pvceeded  bv  the  1''  ”.4  pmfffs  it  will  make  amounting  to  .3 t.3!.0,2r»o  as  compar-  experience  of  Die  last  twelve  vear.si  ih<’'’i’etic.al  reduction  of  the  gold 

inmt  since  theVe  has  been  an  spending  now  rhe  money  i)  bes.  ed  xvith  $n4;).6i,iii  for  la.si  year,  Que- .  f^ai  u.siiallx.  (though  not  m- 7'onient  in  a  dollar  which  is  not  eon 

nansion  rather  I ’uan  ’  dtminuDon  ‘of  advocate  oi  the  bee  came  .seemd  w  ith  $1 .6:;.i,8.ii)  a.*  variably,  there  is  on  Uehruarv  I  a  ‘"1"  ««>'<<  <'««  "f  itself  have 

panmon  rather  luan  at  nui  Ipolicy  remarks  "the  payment  of  our  compared  with  .51,522. ..no  in  in:i.t  iv„,vprv  fro...  the  tosses  re-' no  influence  on  the  American  ex- 


or  sngniiy  more  man  nair  ni  siderect  here  to  eonstitute  actual  m-  n,ands  and  dominate  the  market  ah-  "Thd  fa.  i  Dial  the  tax  on  the 

the  ,sv('ia.ge  for  the  last  twelve  flation  solutelv.  But  instead  of  this  not  company’s  properties  is  hearing 

years.  This  decline,  besides  being  ’WThether  these  tnst.rumenis  of  enough  riollars  to  make  the  rate  !  heavilx  on  the  operations  of  the 

siihstautially  below  the  avprage.waS|  payment  serve  for  ordinary  and  ex-  fan  ever  sold.  It  is  thought  !  companx  is  no  proof  that  the  laxa- 

nlso  the  smallesi  on  record  for  mid-,  Iraordinary  Treasury  expenditure  , financial  circles  here  that  as  ,  tion  is  unfair.’’  .Mr  Prud’homme  de- 
winter:  the  .lanuary  1  losses  re-  or  for  creating  the  equalization  ,  soon  as  the  equaliz.aDon  fund  has  elates  ”l’he  heavy  lax  on  Die  com: 

Iiorted  in  (.receding  .  ears  ranged^  fund,  the  result  xvill  be  similai  .  ;  i.een  created  the  e.vehange  rate  xvill  panv’s  real  i.ro(ieriy  and  Die  husc 

from  12.253  ai  the  beginning  of  since  the  dollars  xvhich  the  fund  j  go  to  parity  xvith  the  theoretical  ness  ta,\  also  imposed  upon  the 

1333,  to  72.05.5  on  .lanuarx  1.  1022.  will  sell  to  buv  gold  or  foreign  ex  value  of  the  dollar.  Falling  this,  it  I  company’s  operations  ar(>  matter.s 

.Vs  is  ciisv.niarx  at  the  tinge  of  change  abroad  xv’ill  be  placed  ari>^,(,u]d  become  evident  that  legal  de-  'of  general  api'ltcalion  throughout 

year,  the  cnniiarTions  in  many  in-!the  disposal  In  New  Vork  of  for- i valuation  has  al.soUtiely  no  signi- j  the  eity  oxving  lo  the  heavy  andex- 
sf.ances  xxere  liiie  to  shutdowns  for;n'aners  who  bought  them  and  xvllj  ;  fjeanre.  I  traordinat  y  services  which  the  eco 

inventory’  and  .’yvi.r  the  holiday  sea-,:®well  the  .American  markets  avail-  —  notuic  conditions  have  im|iosed  i^t. 

son.  xvith  the  aniicipatton  nf  an able  supplies.  m/TIIfi  *l’i>  'be  citizens,  and  is  a  part  nf  the 

early  re.sunipiion  of  activity  I'he  i*  Is  felt  In  some  quarters  that  a  i|IIVlg||IL  I/ll  U  I  III  geneial  burden  heing  carried  and. 
experience  of  Die  last  (xxelve  year.Sj  reduction  of  the  gold  !  I/IUI  U 1  Ii  llIUllI  Iv  fep  in  all  walks  of  life  h.x  the  ciii 

slioxx  that  usiiallx.  (though  not  in- ; in  a  dollar  which  is  not  eon  1  nnitfin  1  TT*  »F  I  Vl'f' i  '  be  said. 


pansion  rather  Uuan  dtminuDon  '’f  ,  remarks  "the  payment  of  our 

production  and  demand  m  the  first  smallest  thing  to  xx-orrv 

t.xvo  weeks  of  the  .veai.  with  no  in-  moment.  ’  But  there 

dlealton  that  the  trend  will  he  re-  manv  who  are  worrvine  about 


versed.  From  Germanv.  Great  Brit¬ 
ain,  and  other  leading  industrial  na¬ 
tions  the  demand  for  nickel  in  1934 


about  at  the  moment.’  Bui  there  |  irif>reapp,s  with  Die  e.xcei.iion  of 
are  many  who  are  worrying  about  :  British  f’oltimhia. 

this  very  thing.  Percy  U.  .lohu-  c'onteniplaled  ronsiruction  for  the 
son.  president  oi  the  (  heniical  Bank  junnth  was  more  than  douhlo  that 


should  prove  an  accurate  barometer  '  >vho  view 


and  Trust  Company,  is  one  of  those 


of  the  general  industrial  trend. 


ipprehetisioti  tti. 


compared  with  51  ,.>22. ..0(1  in  l<):..t  paiiijii  |•,.covery  from  Die  losses  re-!”"  influence  on  the  American  ex- 
All  the  other  proxinces  registered .  iiip  beginning  of  laniiarv  ■  "bange  rate.  A3'ith  Its  equalization 

increases  with  itie  e.xcei.iion  of  '  Ifund.  howexer.  the  United  States 

British  f’oltimbia  January  Business  Was  Treasury  could  easily  adjust  the 

r'onteniplaled  construction  for  the  -q  p  c  t  AU  iqt?  dollar  rate  to  parity  of  its  new  legal 

month  was  more  than  douhlc  that  ‘®  Above  .gold  value  or  force  the  dollar  rate 

of  .laniiarv.  1933,  the  totals  being  In  its  xveeklv  siimmarx-  of  rheibeloxv  such  a  parity,  in  such  propor- 


’Treasury  could  easily  adjust  the  ,  '  '  .  .  ‘  , 

dollar  rate  to  parity  of  its  new  legal  '’nn'esD?  Ibe  right  of  the  Richard 


mounting  peace-'inip  increase  in  the 


’.The  srope  of  the  International  ,  governmental  debt,  (oniending  ihai 
Nickel  ^o.  of  Canada  is  in  reality ‘no  stt.stained  prosperity  can  ot.tain 


of  .lanuary.  1933,  the  totals  heing  In  its  xveekly  si 
521. 56". 7^0  and  $9,66K,,5"".  rtsi.ec'-  genetal  husiness  situation.  ihe.'tion  as  it  may  choose.  It  would.  '  Winnipeg  Electric  company,  coii- 

ively.  This  wa.s  divided  among  tht*  Standard  Statistics  <  ompany,  of;  hoxvever.  have  to  manipulate  the  tending  that  the  matter  is  iiz.t  rele- 
provinees  as  follows:  Ontaii.')  55,-  .New  5’ork,  ennenDv  comments  as  fund  more  skillfully  than  has  been  '  vant  to  the  dis|iuie  between  Die 

4()6.5fKi;  Qiietiec  85.198,70":  Saskai-  follows  Aggregate  industrial  ae-'the-  ease  hitherto  in  American  pur- ,  eonipany  and  some  of  ils  employer:- 

ehewaii  55.100,30";  .Mbertii  5.3.010,-  tivify  for  the  first  month  nf  19.34:  chases  of  gold  abroad.  '  regarding  rtiie.s  of  jiay  amt  working 

200;  British  ''oluinbia  .52.095.500;  has  been  some  18  per  cent,  above'  Those  purchases  xvoiild  have  suf- !  hours,  which  the  tir.ard  is  inve.sti- 

Nova  Scotia  $357. too:  Manitoba  thai  of  laniiarv.  193:!,  Recovet  vi  fieed  to  regulate  the  exchange  rate  •  gaDn.g. 


summary  of 
situation, 
fs  <  ompany. 


.gold  value  or  force  the  dollar  rate  .  board  of  arbilrarioii  to  deal  in  any 
thei  below  such  a  parity,  in  such  proper- _  way  with  the  taxes  imposed  on  the 


V  » AJ  ataajaaa  *  v  rpp  m  ;D1  walks  of  life  b>  the  ciii 

ARBITRATE  TAXES.  , 

•  When  the  c.impan.v  sought  hy  privi- 

-  leges,  and  iiiiderlook  to  |ia,\  foi' 

Winnipeg.- -The  eity  of  Winnipeg  them  in  Ihe,  foriii  of  ihese  ehaiges 
nt.esis  the  right  of  the  Rieluirtl.s  assessments,  it.  was  .(uiie  sai- 

.  ,  I  J  I  ■  isfied  tliiii  they  xxeie  eliarge.s  jii.sti- 

ard  of  arbiiranoi.  to  dea  in  an.v  ,  Die  benefits  to  he  derived 

ly  with  the  taxes  imposed  on  the^^^,,,_,  privileges  which  Die 

innipeg  Elect rie  .  ompany,  e.,..- 

nriing  that  the  matter  is  not  rele-  oeei.rr.Hl  in  the  vc 


lalionshi|>  of  the 

(’oiiipaiix 

lo  the 

city  since  Diesi' 

(irix  ilcg( 

■s  wcr. 

granted,  and  mi 

clianai' 

in  Die 

(barges  (’.■111  lie  j 
,  solirii'ir  suhmiis 

usi  ified.’ 

Die  (’i'x 

miles  and  a  minor  a.xis  of  approxi- 

matplv  15  miles.  The  eonlact  lies  State.=  soon  .joiulng  with  the, 

along  what  IS  known  as  the  Norite  ! naie.n^  ..f  the  vv..rld  in  a 
Comaci  In  this  area.  International  (''eDtr^n  l"  'he  gold  .standard  ami  in 
Nickel  controls  over  52."0ft  acres  of  j  p.  <‘f  'he  lanft  b.-ir- 

mineiai  properties,  but  only  a  small  !  ’V 

■  V  •  i„  .a,-<.ncoH  «tntP  'greatly  irnperj.  .•oni.nieree  betxveen 

pan  of  this  IS  in  I  nations.  ” 

of  dexelopmenr  with  much  of  the  i  _ 

gcottud  still  undeveloped  even  in  a  ;  .• 

pnmarv  stage.  The  Flood  is  the  atlU  Koundint? 
richesi  nickel  ore  deposit  in  the  ,  On  Public  Economy. 


Third  Big  Increase 
For  Car  Loadings. 

Cal'  loading;#  for  Die  xveeU  ended 
■lanuary  2"  amounifd  ’o  40.78:?  ear,#. 


trie.*  ha.s  been  nf  relatively  greater 
hre.xd'h.  both  because  of  the  ex 
tfemcly  low  levels  previously  reach 
fil  and  Ihe  con  cen  Ira  tion  z.f  recent 
gov  PI  Tinicni  efforts  in  .stimulating 


world,  and  ts  de.ser  bed  by  Fre  eiitk  Heads  of  .....  banks  and  . .  ous  freight  ag 

Bed.  xv-cll-know  n  '  financial  and  induMi  ia!  I.mlers  cease  of  2.32. 

authtxrily  as  .me  of  ''f.  'continue  to  „ik,.  ,.ronomv  in  public  hea-ier  by  1 

portam  ore  deposits  ever  H.scovered 


oni.Tieree  b.^tvveen  "r  ■  .832  above  bia.l'iigs  fz.i  'lie  ' ,  heav  b  r  tt-mles  in  which  the  prepon- 
responding  week  la.t  xeai  .  and  tins  ,b,i.  at  pioportmn  of  workers  are 

_  was  the  third  siif'essive  wt-ek  that  eii,|,i,n  ,.,i 

foadings  were  over  7."0"  .ars  heav-  ■  ,I,p  ,.„i, ing  line.* 

jer  than  in  193::.  Kverv  loniinodiiy  .,.r„.,,i  a.  retail  has  been 

"my-  showed  Increases  and  miseellane-  oiator  allv  during  recent 

anks  and  oilier  oils  freight  again  led  with  an  in  wc.r>.  .Sale.#  coluTne.s  are  espe- 
ndu*lria!  I.■^l.le•■s  erease  of  2.324  cars.  I’lilpwood  was  i ed  inaiei  .all,,  during  recen' 

■conomv  ill  piiblie  hea’’ipr  by  1,146.  merchandise  l.v  ,  favoiai.le  iti  Die  we.st  and 

#.  iDi.  where  th(  iienefiis  of  gov-' 
e:ti'i;riii  ei'i(>  pavipenis  are  becom- 
"-  ncreasingly  appateni  Iniprnv-' 
'll  agr. cultural  credii  facilities  al.-o 
c.-  reriiliina  in  an  earli.M'  than 


The  Frond  orehodv.  although  only  increa.singly  lieaxv  hunlen 


busine.ss  and  individuals  from  Die  with  the  previous  week' 


1  nmiiareti 
1  loadings, 


total  xvas  down  by 


vartl.v  (ietennined  aa  lo  oxfeni.  rion  whu  h  nut  bef'ii  nniuilod  ■  m;:  lighter  hy  and  the 


nevertheless  known  to  be  spectac  kpepint:  ujili  oiIut  rfjsis  and  in  ninnher  (Jrupped  from  75. to 
ulnr  in  size  and  \aliie,  and  is  mere  ;rnme,  \f  the  annual  meofiuti  of  the  *rotal  loadin^is  in  tiie  eastern  di\i 
ly  the  niKletJS  for  mining  operauons  I  Dominion  Hunk,  the  presideni,  A.  si.on  deereasefi  from  L*7.lk1» 
over  a  period  of  at  least.  100  >ea!s.  Hogert  (he  halanring  of  puh-  for  the  previous  week  to  and 

Its  ore  deposits,  partly  loxv-grade  pi|,j„pn.  ,,,p  consolidation  of  Die  index  number  dropped  Iroiii 


.and  consisting  nf  91,111.000  tons  of 


ihls  material,  xvith  high  gtade  4epo  ieffeciing  national  econom.x.  Another  loadings,  the  total  was  made  u|i  1 
FifF  of  000  tons,  down  o  m  defieii  has  been  presented  to  H.Mlo  ears,  all  eommodities  l>ut  11' 


f*  are  potentially  a  soutee  o  tie-  ijupij,.  .smie  the  Duff  Report  and  .  .«torh  showing  inerease.s. 
mendou#  profit,  providing  api.rhei  for  1933  must  he  so  treated.'  Except  for  ;i  decrease  in  .-oal  of 

levels  are  maintained  at  anyth  ng  nothing  be  done  about  this",  he  '  538  ears  and  an  increase  in  grain  of 

Ijke  »tieii  pre-depression  levels.  personnel  and  ability  of  487,  there  was  little  change  In  Die 

'  onipanv  has  developed  ox et  .  ••  ipp  recently  appointed  triumvirate  western  division  from  the  previfm 

..nn.nno  tons  of  ore  which  Is  In  re-  tnistees  commands  respect,  but  week’s  loading  and  the  total  of  14 
"erve.  iheii  ia.sk  is  a  most  difficult  one.  (gp  w  a.“  dow  n  t.y  only  31  but  it  w  - 

— —  I  ■  ' .  i  Why  does  the  country  nol  boldy  face  above  last  ..  ear's  by  1,372. 

the  issue  and  work  out  a  scheme  of  , 

Business  Index  amalgamaied  management  of  the  Economic  Recovery 

_ Continued. 

■  from  monopoly:  surely  there  are  -> 

•I’C.  .ifr 'enoucb  inteliigeni  men  connected  Extending  the  advance  .d  Dk 
I938..34  w 1 1  h  both  railways  to  prevent  ex- 'early  weeks  of  .lanuary.  the  week!' 

Rank  Debit  Drr  42.492,000,000  .  19  fi  plojtation  of  freight  and  passenger  index  of  economic  conditions  mam  ^ 

xvbulehsir  Price,  ICov.  68  7  .  6  0  rnioc  onP  in  anv  cnap  we  have  u  tained  hv  the  IloTninion  Bui  eail  el 


Rank  Debit 
Wholefeftlr  Price,  Nov 
'  grain  In  Rtor** 

.fan.  1ft- 
Wheat 

Other  Grainn 
rig  Iron — D©r. 

Steel — Dec 
Fnnploymenl — .tan 
Construction  Jan. 
f  sir  Loadlntr: 

Week  onH.  Jan  20 
^’‘umulativr 
^‘.r  R.  GroMi  W*»ek 
.tan  21 

<..V  R.  net  Dec 
^  N.P  GroM  Wnek 
Jan.  21 

r.N.R  retNm, 

Trade  In  Dei'. 

Expnrta  . 

Import*  . 


285,249,097 
8.5, 209.528 
88.612 
80.569 
88  6 
«.29.8.10O 


’  I rates,  and,  in  any  case,  we  have  a  tained  by  the  J>ominion  Buieaii  .'i 
'railway  board  to  deal  with  .such  :  Statist Ics  showed  a  further  increaM 
-‘in  matters.  I  submit  that  monopoly  is  of  more  than  four  per  cent,  in  Die 

'<  41  I  "'■pTPt-able  1.0  possible  default."  week  .of  .lanuary  2".  Each  of  Die 

0  6  Economy  in  public,  expenditures  six  companies  recorded  gains  o\. 

‘  urged  at  Ihe  annual  meet- I 'he  preceihng  week  except  l.iui' 

ing  of  the  Provincial  Bank  of  fan  clearings,  wliieh  dropped  off  .!  i 

■  'i  ada  by  the  president.  Sir  Horniisdas  pc.  The  gain  in  the  index  ot  .•(ur 

"  inon  stock  prices  was  (iraci  leall. 


Eapor'e  He  again  siresse.l  ih*’  inon  stock  prices  was  p.m  .M.ui. 

2  7  assertion  mad,'  last  vear  t..  the  n.c..  a  .siiari)  incie.ase  bring  ler.i.i. 

effect  that  direct  relief  sh.iuld  hr  ,  cd  in  .speculative  trading. 

17  a  gradually  eliminated  and  leidaccd  Wholc.sale  l.riccs,  dctri  nuii'  ■ 
D0'’tiby  produelivi-t  employment  fot  those  from  a  study  of  3"  spcculaiu 
IS  *  ,  xvho  are  in  need  of  afisisianee.  "The  ,  commodities  averaged  slight),''  li.zli 
20  6  j  general  manager,  t.’harle.s  .A.  Roy.  or.  The  index  of  Doniiniou  (Tn.  '  i 
'warned  against  inflation  He  in-  ment  bonds  "’n.s  lOS.I  eonipaif 


00,92*,8.X6 

96,«67,5M 


GREAT-WEST  LIFE 
AGAIN  INCREASES  DIVIDENDS 
TO  POLICYHOLDERS 

New  Business  Issued  Shows  Gain  Over  Previous  Year 
Company  In  Strong  Position 

Surplus  materially  increased  after  rifforously  writing:  do’wn  doubtful 
assets.  Kxpenses^  reduced.  Favorable  Mortality  Rale  continued. 

Insurance  in  Force . $552,291,135 

New  Business  Issued . .54,230,719 

Total  Income .  26,550,844 

Paymentsto  Policyholders  and  Beneficiaries  21,867,679 

Surplus  Earned .  5,165,772 

Assets . PM, 762,165 

Policy  Reserves  and  Other  Liabilities  -  .  128,527,215 
Contingency  Reserve,  Surplus  and  Capital  6,234,950 

A  VV ell'Balanced  Investment  Portfolio: 

Bonds  and  Debentures ....  .35.6t 
City  Mortgasrea  and  Properties  .  22.6Z 

Policy  I/oans . 22.1X 

Farm  Mortgages  and  Properties  I8..3t  * 

Stocks,  Common  and  Preferred  .4* 

Cash  and  Miscellaneous  .  .  .1.03: 

During  19.%3  the  large  sum  of  S4.144,.T83  was  paid  as  profits  to  policyholders 
and  the  Company  has  announced  an  increase  in  the  profit  scale  for  19.31. 


T.ilal  loadings  in  Diecaslern  dixi  pxpjm.sion  in  (.iirchasc.s  .if 


si-.n  decreased  from  27.189  (,ar- 

for  the  previoii.s  week  lo  26.513  and 


one  major  iiem  in  Si.i.J"  lo  71. "(4.  foiniiared  with  19,!.t 


commoditie.s  iiiil  lix' 


index  of  economic  conditions  main 


111' Hi  Miifilements  and  mat  hinerx ,  a> 

I  x'li  as  aiiloiiiobilos  and  liinks. 
'd  iince  inlying  al  w-hoiesale  Inal 
I  '  '  all  linos  of  consumer  goods  i.-. 

'  i'“tntttiall,\  tieavier  than  al  rliis 
I  a  'in  in  any  of  the  past  Dircc 
.'  cars. 

I’ri'diably  the  greaie.st  iinmcdiate 
“tinniliis  lo  liiisiiic.ss  has  Itcen  pro- 
x'd'd  h.x  the  rpcenl  ilarificalion  of 
"H.netary  iinccrta int ics.  .as  outlined 
in  Ihe  Presiileni's  (trojimsed  finan 
'  i'  iegi.slaDoii  'I’his  siaiement  of 
inr  I'ose  .shoiiid  go  far  lowat'l  le- 
-  o  ing  business  (onfidenie.  Dins' 
l"'i  iiiining  iiiisiness  managements  iltj 
',1.x  forward  (irogranis  (uexioiisix- 
ii'dd  in  atieyanie.  Of  e((iial  iinitoii- 
ioi"'  is  Ihe  (irojected  shat|i  inereasi; 

'  ’i.ivernment  expenditures  dining* 

'  a  current  half  year,  since  hillions 
'■  dollars  xvill  he  poured  direetlx 
and  indirectly  ini..  Iiiisiness  elian- 


t  i;,.  'I’h''  n, 

lie  Xllllalndi 

I  in  I- 1  •-■iO'i'  II 

lnt;ill''l  1.: 
iir-t.ai  I  '  I- 


i:  fvroiMs. 

■lM..|i|  ,,(■ 

'  ■■•ll'-y  lo  iralifa 
'"■.rinniiig  of  Ih 
"  lii'i  Oari-fts.  •>7. 

'“.•xi's  ati'l  7;i 
•:  wiMi  t'’:!,li: 

n;i  I  ,  .  I  s.  0  ,  Imixo 


iTixTraox  I  warned  against  inflation  He  in-  ment  bonds  'vn.s  lOS.I  compaK,: 

StSek^rket:--  ’  fimatert  that  there  wan  a  lack  of  xvith  108.1  in  the  preceding  'veei 

SbvM  sold  week  •oi'l  ^  ;  borrowers  offering  satisfactory  so- i  Carloadings  made  an  eAcellcn’ 

Copil^M.  *1— 8  i»Bt*.  X  i  curlty .  that  there  was  no  lack  of  :  showing  following  nn  the  gains 

SUw  — J«n.  81— 44H «Mt*. X-5'.  i Credit  for  legitimate  needs,  and  that  |  the  first  week  of  the  year.  The  m 

- 1  to  pump  new  eredif  into  business  i  crease  over  the  Doniinizjn  total  r, 
,»op.,.d  sri.h  rorr*.pondinf  prlodTMt  j  ^  dangerouB  operation.  ‘  the  preceding  week  .was  7,"2:  .  an 


Iftwesltorw  f*ea.cl 

fhp  ffnanrtal 


THE  GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

HIAD  OFFICE  -  •  -  WINNIPEG,  CANADA 


COCKSHUTT  PLOW 
OPERATING  LOSS 
ALMOST  DOUBLED 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  2,  1934 


Bank  Executive  Changes 

Ai  iliejinniial  nicciing  of  the  Ito-  roundel  ilu.  hanl;  in  iSTI  an  1  \v:i:= 
inioii  r.ank  ai  'I'oionto.  C.  H.  Cat-  its  p/csideiii,  uriiil  liin  death  in  ISfT 


lisle  was  eleeicil  itresidcnl  in  succes¬ 
sion  to  '  ,  .\,  I’ogcrt.  who  was  named 
ehaiiniaii  fit  ihe  Itoai’d  of  difectors. 


.\  ntiiiilie:-  c;  im|io]-i;ini  cnaii-e,'! 
in  Ihe  hoard  oi'  diretiors  were  an- 


TORONTO  GENERAL  OPPOSE  TERMS  OF 
TRUST  MAINTAINS  STERLING  PACIFIC 
STRONG  POSITION  SALE  TO  ROYALITE 


Deficit  of  $550,819  ComparesI  of  Oshnwa.  Out.,  ttounced  aflei'  the  annual  iiieetiii};  of 

WrtK  <209  lOl  irk  Toronto,  weie  Ihe  rrovincial  j3nnl;  of  Canrda  ni 

wnn  in  Kreced-  i  elected  vice-presidents. 


Montreal  Trust  Company 

ESTABLISHED  ’889 


Sir  lloi'mi.sdas  haportc, 
president  of  the  hank 


SALES  HAVE  IMPROVED 


vritn  ,n  rreced-  clea-ted  vice-presidents.  .Montreal.  ‘  Sir  HoVmi.sdas  ■|iport‘e. 

Tear  h  i'  ,  ^’’^’lal  nieelin,;  of  Ibe  K.B.,  I'.C..  president  of  the  hank 

'  - -  I  shareholders  of  the  bank  a  meetins  '  since  1907.  was  named  lionorarv  pre 

SALES  HAVE  IMPROVED  1"^ ’'"‘'f'ors  was  held  and  the  i  sident.  and  S.  .1.  rt.  Ttoiland.  chairman 
- -  I  ‘''"'’'’‘'"feihents  were  made:  ,  of  the  board  of  Uol'and  Paper  (  om 

Inventories  Reduced  by  Aboutiw  \'u”Mn”hn7“ririreH  A.  pany.  sttceeed.s  him  as  president. 

eoiift  Afin  IT _ 1.  __j  WrtnJ  '  cit'inn f "  h  tettred  from  the  po- 1  treorge  A.  Savoy,  w  ell-known 

$9UU,UOU — hrost  and  Wood  si  on  of  chairman  of  the  board  but  manufacturer  of  St.  .lolins.  Quc..  witti 
Control  Seen  as  a  Valuablej .'■'’"'•'‘p  ihe  directorate.  .Mr,  offices  in  Montreal,  was  appointed  lo 
Adjunct  .  Austin  has  been  a  director  for  36  the  hoard.  .1.  Phlouard  Labelle.  IC.c  . 

"’as  vice-president,  for  six.  member  of  the  Hoard  of  '^■r^lstees  of 

Alt,houfih  rockshutt  Plow  cotu-i-lo^.i:"  '7  mrr''tn"ste/T, 'dnadian  Rhil'vnys  was  elected 

pany  showed  a  sliRlit.  improvement | - — Ea«hei.  ■  member  of  the  Board  of  (  ensois. 

ill  sales  for  the  12  month.s  ending j 

November  30.  1933,  Ihe  extremely  yl 

•lifficult  operating  conditions  pre-,  J  fl 

vailing,  according  to  the  statement. j  #  ^  «  a  M  a*  ^  Mk 

precluded  any  possibility  of  an  im-^  '  ^  ^ 

iirovement  in  icstilts  for  Ihe  yea,. ^ 

I'he.  operating  loss  for  Ihe  period 
was  almost  doubled  while  working; 

c  apital  position  improved  by  a  stin-i  *  H-  ’’arlisle,  the  newly  appoint- .  Canada  Insuiaiicc  '  omiiaii.i  lie 


Quic.'t  Assetr,  122  P.C.  Sc.vi.i 
Deposits  —  Assets  Under 
Administration  Up 

PROFITS  a't  LOVt  EFv  LEV: 


Offer  by  Purchasing  Interests 
Not  Eouitable,  Managing 
Director  Claims 

DIRECTORS  IN  FAVOR 


.Montreai  | 

Winnipeg  Edmonton  | 
St.  Johnr.  Nf!d.  ; 


Gencir.1  Reserve  Fund  Reduced  Opposition  Suggests  15  to  li 
From  3  Million  to  2  iMillicn  Basis  Rather  Than  25  to  1 ' 
— Seeuritier  Carried  at  Year  and  Retention  of  Small  Roy- 
End  Value  alty  in  Producing  Wells 


Icronto 

Halifax  Vancouver 
London,  Eno. 


f  lie  I'  inaiiCicui  I  i 


Acceptance  of  :h€ 


c  apital  position  improved  by  a  snn-i  *  H-  ’’ariisle,  the  newly  appoint- .  Canada  Insuiaiicc  '  omiiar 
■staniial  reduction  in  Inventories.  .  I’l^’sidonl  of  the  Dominion  Bank,  .'was  vice-president  of  ilie  Pi 
The  profit  and  loss  accounts  rr-'p  l’'<'sideul  of  the  Goodyear  Tire  &  {  Bank  before  his  clcfiion 
veal  a  loss  of  $550,819,  as  compat  edi  I'ompany  of  Canada,  Limit-  presidency. 


loronio.  An  increase  in  irusi  Kovalite  Oil  Company’s  offer  to  pur- ' 

u.'-seis  nncler  iifir,i1iii.«tTaticin  and  Ihe  ,  ,, _ _ _ 

i  . . .  f  ,  1-  •.  chase  the  asse  s  of  the  Swirling  Caci- I 

■  mamren.Tncc  (,f  a  strong  liquid  posi-  1 

^  lion  are  f,vmire.-.  of  the  annual  re- ' '’-'f'’’  0''  ■  I-''*  - 

non  of  Toronto  General  Trusts  Cor-  change  basis  of  approximately  one 
^  poralion  for  1933.  Gross  assets  arc  Royalite  for  25  Sterling  is  recom- 1 
no  (Ac'r  t';.  million  at  $228,658,608  i  mended  in  a  letter  forwarded  to  ^ 
while  ihosc  under  administration  in- .  ^Itsreholders  of  Sterling  Pacific  (til, 
c  rea.«ed  $•;. 137,500  lo  $];)9,7ci.t  4l.  '  over  the  sigmatures  of  six  of  the  com- ' 
lie  Quick  asscAs  iiinonnt  to  12267.  of  sav-  !  pany  s  nine  director.s. 
ial  iugs  deposits  It  is  pointed  out  that  produch.tg 

'le  I  Profits  after  all  deduc  tions  ex-  yields  of  Sterlins’? 

I  eepting  dividends  and  provision  for  i  f*iftins  wells  is  uncertain,  partioii- 
'V-  I  Dominion,  provincial  and  business  *  >’  ^lew  of  the  number  of  offset 

&  e.vpe  vere  t  ’da  ctic.-;  nr  rmfoHniiv  .  "’oRs  now'  being  drtllexl  around  the  ! 


BOARD  OF  DIRECTORS 

Sir  HERBERT  s.  HOLT,  .  .  Prei.dtnt 

Hon.  a.  ,1.  Brown,  K  c  ,  v.ee-prtiiden-, 
I  .  G.  DONAI 0'3ON  -  Central  V.jntjtr 


with  a  $292,151  loss  in  1932.  No  de  l’'■e.sldenl,  Goodyear  Cotton  Co.,  Born  in  1851.  at  .Monircal.  he  I.e-  I  DominTon  provincial  and  business  *  >*1  view  of  the  number  of  offse 

preeiation  was  set  aside  in  ctihei  •'  at  mthe,  Que.,  director,  Cana-  gan  business  wiih  .1.  I!.  Rolland  &  r.^  eg  v  ere  $’80  955  or  materiallv  , drillexl  around  tb 
.'ear.  After  charging  $35,000  for  nn  ‘'eneial  Investments,  Limited,  Fils  in  1872,  and  became  managing  in  advance  of  the’ dividend  nkvmenis  companys  acreage  in  Turner  CaPey. 

rnit»r,iK,„  . .  '  director  of  Holland  Paper  (  o..  St. $"1^00  After  ntm^^^^  ibe  valley,  its, 

Jerome,  tn  1882.  Me  founded  the  Tor Txes  !he  7alare 

.Northern  Mills  tompany  in-1902,  jg  $104  650  comnared  with  balance  i 

which  company  was  later  amalgam- !  fo^^^-ard  of  $83  694  at  the  end  of  i franchise  from  Calgary  rea 
ated  with  the  Bolland  Paper  Com- .19,,  Profits  ik  T932  were  *396  871  1 

,pany.  I,td..  and  became  president  !  ^om  whTch  dividends  of  $315  000  ‘Redirectors  believed 

Northern  Mills  Co.,  Mt.  Rolland.  in  Lp^e  naid  ”  ”  ^  $31a,000  That  there  will  be  organiz 

'1902  and  was  president  Rolland  Pa-  |  tha 


eollectible  account.s  and  invenlm.' 
write-off  of  $265,000,  deficit  for  the 
year  is  $850,819.  The  deficit  "u-' 
covered  by  transferring  $6O0,0riii 
front  (be  general  reserve  and  $26.'. 
•lOO  from  merchandise  reset' e. 
leaving  a  credit  balance  in  tiic 
profit  and  loss  account  of  $21,112. 
This  compares  with  a  surplus  bal¬ 
ance  of  $107,231  at,  the  end  of  the 
I '*.32  fiscal  period. 

Profit  and  loss  account  figures' 
for  Ihe  past,  2  years  compare  as  fol-. 
lows?  I 

I  wcb'c  Months  Ended  November  SO.  ^ 


S292.I5I 

•Rad  clehtg  , 

iS.OOO 

2  )8,;<I5 

Invcnl  adj.  .  , 

.  .’64,000 

defu  If  ,  . 

.  $8V0.8I9 

$350,946 

i’  and  i...  bal 

107,2)1 

158,177 

I  rar\!*.  from  Cam.  Rf 

■-  VOO.OOO 

250.000 

I  rans.  from  M  Re: 
1  ram*.  Irom  (  .  Re.'*. 

..  265,000 

250.000  i 

1'  and  I..  .  , 

J  2\.A\1 

$107,231  j 

•  Inchirir?  i-irovis 
change  in 

inn  t<’»r  fo 

irei  r::  -  ^ 

Workiitp  capital  stands  ai  $4,101. 
056.  down  $896,648  from  the  iircvi- 

iiijs  year,  will)  : 

1  current 

ratio  of  1 

•:.67  to  1  in  193 

::  and  4.03 

to  1  in 

19:32.  Bank  loan 

was  rodiired  $51,-1 

I.Sr.  Iincntofics  arc  valued  al  $2.- 

:;36,962  agalsnt 

$3,044,621 

in  1932.' 

'I'otal  assets  arc 

down  to 

$14,379.-1 

162  from  $15,222 

.022,  current  assets! 

reduced  10  $5,63 

8.826  from 

$6,648.-1 

295,  while  current  liabilities  of  $1.-1 

•‘«;>H,970  compare. 

wilii  $1,649,791.  in 

Comparative  working  capital  fig-. 

ores  follow 

ton 

1 

1932  i 

(  ur? .  . 

41,638.826  se.648.295 

<  ii»  I .  liab^  ,  • 

1. ‘>36,970 

1.649,791  1 

^VorkiRi;  Crtpilal.  . 

^4.101.850  $4,998,504  j 

kOBlRT  AD.f.f 
J  ALCRF.O 
W,LL:*M  F  AN5U3 
GEORGE  Caverhi:  ' 

W  H  COVERDAL 
HON  P  DA.NX'1ANl- 
(}  H  Djgcan 
A  F  Dave.*-.'- 
A.-JON*'  P.  HG.. 

'-'OEXl'T  \V  /V’ACDG  J.'^ 


A.  D.  MACTiER 
C  8  MCldAUGHT 
-■Ol-'N  C.  NEW.MAN 
J.  S  NORRG 
h'JGH  PATO.'J 
f .  W.  ROSS 
PAUL-  F.  SiSE 
Julian  c.  Smith 
iO.N.  Smeato.n  White 
t.'.O't'j  w.  VGlLSON 


That  there  will  be  organized  oppo¬ 
sition  to  this  offer  Is  Indicated  in  a 


per  Co..  Alontreal  firm  1912  to  1928.  aeeonm  inrlod7  ™  forward  lo  shareholders 

On  reorganization  of  the  company.  1  ‘he  signature  of  .las.  W.  R  Mc- 

.  .  .  .  ,•  hiu.oOl,  an  increase  of  *100.000  in  the  t.ona  . . . 


Canada  Bread  Company,  Limited. 


dr.  Carlisle  was  educated  at  Har¬ 
em  College.  He  was  superintendent 
if  schools  in  Ohio  and  for  nine  years 
vas  a  member  of  the  examining 
loard  of  leachers.  In  the  mercan- 


Mr.  Rolland  became  chairman  of  ilie'  managing  director,  who  op- 

■  board  .'tar,  an  increase  in  cash  from  $765.-  I  poses  the  proposition.  Mr.  Mcl.eod  s 

_  126  to  $927,757  and  an  increase  in  I  letter  follows  in  part : 

H  F  Pailcrson  who  has  tipcn  an-  ^nd  provincial  bond  in-  “Havin.g  personally  condm ted  the 

,  pointed  general  ni’anagcr  of  the  Ban^k  ?982.664  to  $1,320,- 1 corresponrience  and  negotiations 

of  Nova  Scotia  is  a  native  of  Camn-'^”^'  "f  municipal  deben- 1  w'hlch  resulted  in  this  offer  I  find 

ibeliton.  N.B.,  knd  first  entered  the  I ?<-’83,869  to  ,  myself  strenuously  opposed  to  the 
I  service  of  the  bank  in  1890  at  that  I  “P'*  mode- ,  recommendation  of  my  fellow  direc- 

i  place.  His  connection  with  the  i ‘‘f*®  m  Nor.=.  I  agree  with  the  principle  of 

'  bank  has  been  continuous  including  '  ®‘"®''  securities  and  in  loans  on  gov-  ;  amalgamation  but  only  on  what  ap- 
service  at  Saint  .folin  NB  Montreal  ^ 4‘Tnment  and  municipal  bonds  and  pears  to  me  would  be  an  adequate 
Halifax  and  Newcastle  N  B  He  other  bonds  and  stocks.  j  and  fair  basis,  namely,  approximately 

‘was  thereafter  five*  vears  assistant  Ohanges  in  the  liabilities  in  this  15  to  1  instead  of  25  to  1  as  offered, 
manager  at  Chicago  with  .1  A.  Me- 1  ®''®  email.  Deposits  standi  ■'In  the  event  of  our  company  n.ik- 

Leod.*tlie  new  president,  and  seven  56.027,742  compared  with  $6,168,-  ;  ing  a  deal  I  am  of  the  opinion  that 

years  agent  of  the  bank  in  New  York.  !  guaranteed  investment  cer- ;  we  should  retain  a  small  royalty  in  , 

i  'phe  above  experience  wa.s  followed  iHfieates  at  $1*. 669. 295,  compared  the  present  wells  and  an  over-tiding  ( 

J _  j  with  *18,945,874.  royalty  on  the  property  in  the  event  | 

i  In  the  capital  accoiini,  office  pre-  of  new  wells  being  drilled  on  il.  j 

^imlses  stand  at  the  foimer  figure  of  "Royalile  is  anxious  to  acquire  our  j 
j  $2,000,000.  As  might  be  expected  at  I  holdings  and  in  my  opinion  my  fel- 1 
ithe  end  of  a  year  of  widespread  dis-  I  low  directors  hav  e  painted  a  picture  | 

I  tress,  there  is  an  inciease  in  amount  jfaT  100  sombre  in  line.  Our  com- 1 
I  of  real  estate  held  for  sale,  the  total  ;  P^ny  bolds  the  lease  to  640  acres  , 

!  being  $1,040,852.  compared  with  '  sRua‘ed  in  the  highest  productive: 


511  PLACE  d’ARMES,  MONTREAL 


PAID-UP  Capital  and  regcr'me  S4  spo.ooo 


CDAAMCD  IlII  C  I  ‘'Oil  has  been  given  to  disposal  of 

l3l  vvllljll  l/luiul  I  'vastc  gas  from  the  separator  and 

■  «rn  A. president  e.xpresses  the  hope 

MAkI«  PKlir kFxnI  ■‘something  of  in 

1  lll/UJI\liOl} j  tercst  to  report  on  these  matters  in 
.  this  next  letter. 


pany  until  he  came  to  Canada  in 
1910.  when  he  organized  the  Good¬ 
year  'Tire  &  Rubber  Company  of  | 


During  the  vear  Cockshutt  Plow  ber  of  Ihe  Canadian  Manufacturers’ 
I  ontpany,  acquired  a  majority  con-  Association,  the  Toronto  Board  of 
ii  c'l  in  an  affiliated  company,  Fros  Trade  and  Ihe  Canadian  Chamber 
and  Wood  Company,  limited,  with  of  Commerce.  Prior  lo  his  election 
a  plaP4  ai  Smith  Falls,  through  ex-  as  presidenl,  he  was  vice-president 
c  hange  of  slock  con  the  basis  of  2  and  a  member  of  the  board  of  direc- 


1  hange  of  slock  con  the  basis  of  2  and  a  member  of  the  board 

shares  of  Frost  and  Wood  capital  tors  of  Ihe  Dominion  Bank  U,v  successive  promotions  in  the  head  '»c^.-.=  a,  jvy,,  qiviaena  during;  me  07 

slock  for  1  share  of  Cockshutt  Plow  office  executive,  and  in  1923  he  was  ’’umber  of  other  leading  1934^  ^-hiie  1  share  of  Royalite  bas- ;  Refining 

.  ..mmon  stock.  This  called  for  an  ?.  .t.  b.  Rolland.  who  has  been  appointed  assistant  general  manager.  institutions,  the  director.s  i ed  on  1933  dividend  figures  would  ,  expired  . 

iiddiiional  issue  of  11.170  shares  of  elected  president  of  the  Provincial  His  present  appointment  as  general  Toronto  General  IrnsLs  have,  n  ,  yield  $1.00  per  share.  Mayland  with  exercised 


No.  5  Well  Down  3,260  Feet — 

Expect  Production  Belovz  !  Union  Trust  Sale  To  Trusts 
5,000  '  Sc  Guarantee  Co.  Approved 

Calgary  Bur.au  The  Financial  Dm...  Toronto.  -Acquisition  of  the  a.-v 
(  algary.  -  .No.  o  well  of  .spooncr:  ggjg  business  of  the  I  nioii 

Oils.  Limited,  has  attained  a  depth  'Trust  Co.  by  the  Trusts  and  Gna-- 


diiim  sandstone  was  reached  at 


chase  and  consequent  expansion  of 


$846  665  previously  As  against  this  ,  area  in  3'urner  VaUey.  it  is  proven  '  190  and  the  Dakota  sands  at  3.260.  the  Trusts  and  Guarantee  i.s  now 
however,  are  reductions  in  mort- ;  PToduetion  :  indicating  that  slructural  condi-  ‘uR>’  ‘o  effect.  Directors  inci  fol- 

gages,  agreements  for  sale  and  con-  "as  n1.205  barrels  and  oui  average  running  true  to  form,  fn-  the  shareholders  meeting. 


(gages,  agreements  for  sale  and  con-  '*  -ivo  udr.v.s  auu  uui 

I  ditional  agreements  for  sale.  ’J'he  . 

imortgages.  including  interest,  arc  •‘•'‘‘‘'^•-6 


carried  in  the  balance  sheet  at  $510. ■ 


•L,  I  tions  are  running  true  to  form.  In-  .  ,  “  “  . uiccLiue,. 

monthly  production  1.26i  barrels.'  but  no  statement,  was  issued  as  to 

giving  a  net  return  of  over  $7,U00.00  nnustia)  happens,  Ihe  lime--  additions  to  the  Trusts  and  Gnaran- 

per  month.  Only  a  small  area  has  stone  should  be  reached  at  close  to  |  tee  board.  Provision  is  made  to 


1 444  compared  with  *1.063.625.  developed  and  govemment  eB-  .-s  floo  f,  productiion  within  300i‘*Lke  in  some  officers  from  the 

I  agreements  for  sale  at,  -5404.035  .  ^  Ho  400  fi.  thereafter.  A  fine  show- i  concern. 


compared  with  $7.33.114.  and  co”- 1  wp  n7irt^riiv?dJnds  ‘*'6'  encotmtered  at  3,265 1  official- 

ditional  aareements  ai  $573  604  I***®  we  paad  dividends..,  ly  stated,  will  be  announced  later. 

.,u«.d  S.„e.,.er; - 

such  as  advances  to  trust  estates.  mainlined  and  even  increased  in  :  29“].  and  after  water  shortage  HUcUon-Essex  of  Canada 
transfer  fees  leccivable,  rents  due  I  aav- I  conditions  were  rectified  favorable  jyjo  |  p^.  p 

and  accruea,  shov.  small  change  from  ,  ^  drilling  program  carried  out-  progress  was  made.  The  well  was|  " 

the  previous  report.  The  revenue  for  1934  promises  lo  be  I  started  with  a  21  inch  casing  to  90 

It  is  suited  that  securities  in  tne  ^  jjPO  909  99  1  ft,;  ig  inch  casing  lo  580  ft.;  and 


Now  In  Full  Production 


j  It  is  suited  that  securities  in  the  ^g^e  than  $100,000.00  estimating  our  | «•:  ‘8  ‘och  casing  lo  580  ft.;  and  „  ' '“>nr.v.-  Ihe  'rilbury,  plant  of 

•capital  and  guaranteed  sections  ai  e  I  jatej-gst  in  Sterling  Royalties  Ltd  to  1  13%  casing  to  3.000  ft.  The  10  inch  Hudson-Bssex  of  Canada  Limited 

I  carried  at  market  value  as  at  De-  'net  us  approximatelv  $30  000.00.  25  '  casing  from  4.400  to  5,00<)  ft.  are  on  full  production  since 


icember  31  si 


shares  of  Sterling  Pacific  should  ,  the  property  and  paid  for 


early  in  the  month  and  dealers’  or- 


In  line  with  the  conservative  prac-  '  yidd  at  least  $2.00  dividend  during  '  The  option  to  purchase  the  Bell  I  '‘^ts  are  being  filled  steadily  and 


lice  of  a  number  of  oflier  leading  1934^  while  1  share  of  Royalite  has- '  Refining  Company’s  stock,  which  I  according  to  Presi- 

financial  institutions,  the  director.s  | ed  on  1933  dividend  figures  would  ,  expired  January  15th  last,  was  noL|'‘®‘’’‘  Barit.  5Ir.  Barit  stated 

of  3'oronto  General  'trusts  have,  in  I  Yield  $1.00  per  share.  Mayland  with  exercised.  that  some  Canadian  distributors 


(losifion  in  Ibe  trade  considerably.  ; - —  - — - ' - - - - 

--liovvii  a  slight  improvement  NOVEMBER  COPPER  IDRYDEN  RESULTS 

the  preceding  Iwelve  months,  b»iti  ; 

PRODUCTION  DOWN;  MORE  FAVORABLE 

(ludcd  ihe  possibility  of  an  im-  _ _  _ _ 

Ij^^TThusii^s"  aSmitJh  fa^h^w:  Cai^dian  Ch^ut  of  26,289.^  G^ter  Returns'  '  Anticipated 
normal,  has  shown  marked  ini-j  342  Lbs.  Compares  With  I  From  U.S.  and  Outlook  Bet- 
pro  vement.  1  29,740,400  in  October  i  ter  in  West 


normal,  has  snown  marKoa  im¬ 
provement. 

The  report  presents  a  consolidat¬ 
ed  balance  sheet  for  the  Cockshutt 


_ ; _ - _ _ _  'which  hitherto  has  stood  at  $3,000,-  |  per  annum  and  with  such  large  ai'cas 

I  ________  _  000.  i  still  untapped  should  be  worth  .'.1 

IlK  Vrilt  ly  llh Nlll  T\  -  double  the  amount  wliich  we 

!1/A11/1j11  RLuULllJ  T\AM  r'AHimrifPr  ^''®  “  Royalltes  offer  is 

'  MORF  FAVnRARFF  DOM.  FOUNDRIES 

ItIVllLl  1  si  T  vlt/llJjjLi  p  I  nilAATPP  IlfPIlPn  interest''  ami  ean-io: 

I  Greater  Returns  Anticipated  CrtamilUJ  lUUllLIi  U^e^future  policy  of  the  Royalite  Con>- 

From  U.S.  and  Outlook  Bet-  Up  Sharply  at  $343,570  ‘  aceage  :s  highly  .  p 

I  tei-  in  West  «£;«  nod  I  I  Praised  by  competent  oil  operato;  3  is 

'  _  rrom  _  $5S,U»4  Uquid  evident  from  the  large  mimbcr  of 

Favorable  results  of  changes  in  Position  Improved  Also  drilling  .igreements  that  have  oecn 
several  economic  factors  are  ex-  ^2:  '  ,  offered  to  the  company.  Drilling  of-, 

pected  to  work  out  to  Ihe  advan-,  and  drilling  options  h.avo  'aeen 

laee  of  Drvrien  Piner  Foninan  v  ’  I  .-it  onto.— Domm.on  1  oundnes  &  submitted  lo  us  on  seven  different 

inf  the  riJrrAn?  ,r.L,  ^ri7.  onmnnnV  '  ‘-'niitcd.  reports  improvement  I  locations  on  our  acreage,  some  of 

wBh  Koeh  »  ^  posi- (these  offers  being  of  a  very  atfac- 

large  proportion  of  i  s,  ,9.,,, 

Profit  for  the  period  .shows  a  ■'With  regard  lo  t he  amount  o-.v mg 
n.arket  '  increase  at  $243,570.  compar-|on  the  company’s  No.  I  weil,  at  No-, 

the  .United  States.  During  the  past  ^  $.58,084  in  1932,  but  after '  vember  'inth,  1933,  the  amount  owing 


tei‘  in  Wes< 


I  The  management  is  taking  step.sl  1’^''®-  "'ith'ii  Ihe  past  few  days._ 
lo  increase,  if  possible,  production  I  tioubled  their  original  orders  for 
from  present  wells  and  considcra- 


The  Seventieth  Anniversary 

The  Huron  &  Erie  Mortgage 
Corporation 

Reviews  Seven  Decades  of  Progress 


cd  balance  sheet  for  the  Cockshiitti  Ottawa.— The  oiitpui  of  copper  by'  Favorable  results  of  changes  in  rosinon  Improvea  /Also  drilling  .igreements  that  have  iiecn 

Plow  Company.  Frost  and  Wood  |  Cauadian  producers  in  Nov'emberj  several  economic  factors  are  cx-  - ■^,~r  it  offered  to  the  company.  Drilling  of- 

I'ompany  and  subsidiaries  and  a!  amounted  10  26.289.342  rwunds,  29.-  pected  lo  work  out  to  Ihe  advan-i  Tt“Ji'r:„n'Tni'.nriTiAr‘ and  drilling  options  b.nvo  been 

•  onsolidaicd  profit,  and  loss  ac- 1  740.400  in  October  and  17.772.891  in  lage  of  Dryden  Paper  Company  i  *  I 

.ounl  for  the  two  companies,  cov- ;  Xovember.  1932.  Production  during' ing  the  current  vear.  The  company.  " 

N'ing  the  twelve  months  ended;  the  eleven  months  ended  November;  with  such  a  largo  proportion  of  its,'?  *"1 ^  ®'  ''' 

November  30lh,  1933.  but  lakes  in' totalled  272,075.632  pounds  as  com- 1  production  consisting  of  sulphate  ‘®®  •,®;.,'  ;  ■  wuL,  ,  h,.  .0 

.he  results  of  operations  -oF  the:  pared  with  22.3,411.777  in  the  cor-  kraft  pulp,  has  its  big  market  in  ,  ^®':  '"®  ?-o  rZna.  on  'Vc 

Fi-ost  Wood  Company  o>jLy  f®’G;  responding  period  of  1932  the  United  States.  Dnring  ‘he  Past ,  S®  after^ember  30(1,  1933,  the  Amount  owing 

Ihe  two  moiitbs  from  (be  date  of  Llectrolytic  copper  qiiotattons  on ,  year,  before  the  Amenran  dollar:  .sufficient  to  fully  1  against  the  drilling  of  this  weil  was 

acquisition  in  fuiiit  e  accoun  s  vyil. ,  Uic  New  York  market  (for  domes- i  was  depreciated  to  such  a  large  ex-,  -  ^  dividend  require- '  $18,900  94.  This  is  a  contingent  li.s- 

he  presented  on  a  roiisolidated  li,-  comsumption »  averaged  ..881  tent.  Scandinavian  exporters  found  '  oui  of  profit  for  the  year  1  bilitv.  parable  only  out  of  the  nro- 

i’asis.  cents  per  pound  in  November,  asia  profitable  market  in  the  SUtes’  '  '  ^  provided  for  bond  inter- '  flufli’’"  from  this  particular  well. 

Col,  Henry  Cockshutt.  the  prcsi- ,  against  7.95  cents  in  October.  The  With  the  change  in  the  value  of  the.  '5.90  depreciation  and  1  ''’cRs  cannot 

dent  In  bis  report  to  sliareliolder.s  I  average  price  of  electrolytic  cop-  dollar,  however.  prospects  ‘ha’ ! .-  ko-  ,.„e„’rvnH  for  income  taxes  The  ‘’e  u.sed  to  liquidate  this  ludebled- 
sa.vs  In  part:  'per  from  Ibe  United  States  in  No-  some  of  this  business  will  a.ccruoll’'*’’’  ’  ne.ss,” 

"We  are  pleased  to  icpori  that  our  I  veniber  was  7.647  ceuls  it.  October  to  Dryden  are  brighter.  niuf  il, creasing ‘Ihe  carried  j  -  - 

sales  show  a  sliglit  improvement  , he  average  was  7.557  cents.  Oni  Better  business  throughout  f*oi-\v-ird  to  *775  85  ’  -  T\  1 17H\  O 

over  Ihe  preceding  iwelve  months.  ],|,e  l.oncLon  market  clecirolylic  cop-  West,  due  lo  improved  agricultural'  ‘  nommnv’ finished  the  vear  in'IlilVIll  Xt  hnrllP 

t)ul  the  extremely  difficuU  conditions  pei-  was  quoted  at  an  average  of  conditions,  brighlen  the  outlook  f”'';  comfortable  liquid  position  with-  ^  1  llljlilj 

under  which  we  operated  precluded  '  7.9598,5  cents  in  tianadlan  funds,  al  the  company  this  year.  It  is  also  enrrent  assets  li,  lia-  nnAPITC  f  AllfPn 

any  possibility  of  a  bcttenneiK  ui  ^  which  price  Ihe  Canadian  outpiir  in  figured  that  the  indiisitial  and  com-  ‘  ^  pi/IIMIV  I  II WI4  V 

our  results  for  Ihe  year.  Our  export  j  -s^cemher  was  worlli  $2,021,611.  mercial  expansion  now  in  progress  .  .."  cTni.o]  un  from  $3850‘>6  to  *  IlvlUU  liVvfLllt 

trade,  however,  while  far  below  nor- I  October  avera.ge  price  was  throughout  the  country  "  ill  be  re-  ‘  *69’ 353  - 

iiial,  has  shown  a  marked  improve- |  7  cents  and  the  lolal  value  of  flecetd  in  a  greater  demand  f<''’  Returns  of  $11,9.13 

'"®®'’  month’s  production  was  $2,350,-  Dryden’s  various  linos  of  manilla  ‘  ,  ost  ofTn  Down  From  $15  688— Good  , 

"You  will  note  that  our  loss  for  449  and  building  papers  and  bags.  That  '  anada  bonds  at  ,  ost  of  $_4.-  uown  rrom  jj,  10,006  uooa  , 

the  year  has  been  covered  by  utiliz.-  ^votld  copper  production  in  No-  this  condition  has  already  begun  to  ...  niesid«i,t  Liquid  rosition 

ing  part  of  our  General  Reserve  Ac-  yember  totalled  96.000  tons;  in  Oc-  make  itself  felt  is  indicated  by  the  1  ates  tliat^he  fea  n  ,  .  r-  ~  7  k  . 

eount.  The  past  year  has  been  u  97.000  tons.  Slocks  on  hand  report  that  the  company  has  been  ®  .,s  ,s  beL  on  profits  and  baian.  c  sl.eei 

difficult  one  for  the  farming  indus-  increased  6  000  tons  during  the  earning  more  (ban  bond  iiitorest  re-  ‘"^e  or  lu.,.,  misi  us.s  nas  oeen  an  posiUon  well  maintained  are  shown 
try.  Where  yields  were  good,  farm-  939909  ,ons.  It  is  re-  quirements  since  ihe,  middle  of  improyemeni  of  about  in  the  annual  report  of  David  .and 

ors  have  been  able  lo  at  least  hold  the  end  of  Novem-  1933.  I?  '  '1  'I''’®  'axatiou 

iheir  own.  but  over  a  vast  section  of  i'.  3-9-,  .  r  and  re-  _ _ _ _ ‘'"®  bundled  einplo>ee.s  were  em-  burden  i.-;  commented  on  by  1  he  pre- 

Western  Canada  where  the  tFfy'u  j  fined  conner  were  on  hand  in  the  c  L  m.  L  .  U/.N  j  Plt'.'ff*  intermit  tent  l.\.  lluring  the;  gycni  who  point  out  that  sale.- and 
<  ioj,  was  unforlimately  ruined  11-1,1  s;],  Mcnl  exchange  official  SaskatcheWaft  Vrlll  first  months  of  the  >rar  the  com-,  s„gar  inv  .I’ono  a'usorbed  o'ci  I't 

drought  and  insects,  (he  ability  or  „ Alehouses  ^  **  Rnnfipa**  (7/15 ! ®®‘'‘®'“^  “Averse' p,.,-  cent  '.t  'he  total  net  sales  re- 

the  fanner  lo  reduce  his  old  indeht-  I _ _ _  OfOp  DOOlLCg  :  conditions,  but  recovery  set  in  dur-!  venue. 


...I.*  a  UCLI-.  ...  I  wiitcn  price  inevanauiau  ugurea  marine  au..  . .  bilities  better  than  5  to  1  and  net  I  Itliri  I  >1  l.llrffr.ll 

our  results  for  (he  year.  Our  export  j  yeembe,.  worlli  $2,021,611.  mercial  expansion  now  in  progress  .  .."  cgnboi  ,,n  from  $3850‘>6  to  *  IlvlUU  liVvfLllt 

trade,  however,  while  far  below  nor- I  .[-be  October  avera.ge  price  was  throughout  the  country  will  be  re-  "or'sinf  ‘  ‘L  L  *69935:1  - 

nial,  has  shown  a  marked  improve- |  7  9933  cents  and  the  lolal  value  of  flecetd  in  a  sreatcr  demand  f<''’  Returns  of  $11,9.13 

'"®®'’  (Itf  ninth’s  production  was  $2,330,-  Dryden’s  various  linos  of  manilla  ,  ost  ofTn  Down  From  $15  688— Good  , 

"You  will  note  that  our  loss  for  449  and  building  papers  and  bags.  That  ),<>«  ot  t  .anada  bonds  at  ,  o.st  of  $_4.-  Lzown  rrom  jj,  10,066  UOoa  , 

the  year  has  been  covered  by  utiliz.-  ^votld  copper  production  in  No-  this  condition  has  already  begun  to  90J.  , ..m.n  niPsid«i,t  Liquid  rosition 

ing  part  of  our  General  Reserve  Ac-  yember  totalled  96.000  tons;  in  Oc-  make  itself  felt  is  indicated  by  the  1  ates  tliat^he  fea  n  ,  .  r-  ~  7  k  . 

•  ount.  The  past  year  has  been  u  ,^,ber  97.000  tons.  .Stocks  on  hand  report  that  the  company  has  been  ®  .^s  ,s  beL  on  profits  and  baian.  c  sl.eei 

difficult  one  for  the  farming  indus-  jupreased  6  000  tons  during  the  earning  more  (ban  bond  iiitorest  re-  ‘"^e  of  19.,.,  misi  us.s  nas  oeen  an  posiUon  well  matntained  are  shown 

try.  Where  yields  were  good,  farm-  639  000  tons.  It  is  ro-  quirements  since  the,  middle  of  improyemeni  of  ahoiit  E®“‘-  in  the  annual  report  of  David  .and 

ers  have  been  able  to  at  least  hold  ,ba(  at  the  end  of  Novem-  1933.  I"  '  '1  'I''’®  taxation 

Iheir  own.  but  over  a  vast  section  of  i'.  -.--g-i  i,,,,,  ,,r  vougli  and  re-  _ _ _ _ ‘'"®  bundled  einplp>ee.s  were  em-  burden  i.<  commented  on  by  1  he  p'.’- 

Western  Ganada  where  the  j  fined  conner  were  on  hand  in  the  c  L  m.  L  .  U/.N  j  Ployed  interniiitcnil.'.  lluring  the;  gyeu,  ^  (10  point  out  that  sale.' and 

.'top  was  unforlimately  ruined  ‘’Y  11-1,1  .<]i  Mcnl  Fxchaiige  official  SaskatcheWaft  Vrlll  first  months  of  the  year  the  com-,  s„gar  i;iv  .I’ono  a'osorbert  o'ti  I" 

drought  and  insects,  (he  ability  or  „aichouses  ^  **  Rnnfipa**  (7/15 ! ®®‘'‘®'“^  “Averse' p,.,.  ,,f  ,,,c  uHal  net  sales  re- 

the  fanner  lo  reduce  his  old  indeht-  I _ _ _  OfOp  DOOlLCg  :  conditions,  but  recovery  set  in  dur- !  yenuc. 

.'dness  or  mAkc  new  luirchascs  of  jthe  year,  negotiations  were  entered  Winnipeg  Bureau  The  Financial  Time.  |ing  tbc  latter  months  and  officials;  Operaiing  luofiis  of  $11,913.  com 
badly  noodotl  t'anipmonl  has  been  info  with  the  other  shareholders  of  Winnipeg.  i  hat  cheap  ^Mbt-rra  poiiove  that  improvement  will  con-j  siG.oSS  in  After 

still  further  ciirlaiiod.  'Phe  Frosl  &  Wood  rompanv,  Tdmit-  gasoline  is  .  M  month  by  month  dining  '  detiuriioii  ol  depreciation  at  $31. 

"Scrupulous  attention  continues  to|ed,  to  exchange  their  holdings  of  west  at  prices  cons  *•  7^  wiiipi.ths;  ’  161.3,  there,  was  a  net  deficit,  cliarge- 

he  given  lo  the  matter  of  effecting  j  common  shares  of  that  Company  for  commercial  proi  i  .  I  .  j  Standard  Pavins  Calls  Mble  to  .sii.  plus.  of  $19,702,  against 

economies  in  all  departments  of  the  common  shares  of  Cockshntt  Plow  tax  must  bo  ^  1  M  »*•  -a  deficit  a  year  ago  of  $16,735.  Pre¬ 
business.  While  no  provision  has  ('ompany.  Limited,  on  Hie  basis  of  P'®' ^  Special  General  Meeting!  yjous  balaim.  v.as  brought  forward' 

been  made  for  Depreciation,  tbo  two  Frost  &  Wood  shares  for  one  ‘ne  west  7.,.,  - -  ,  ...  ut  $54,26.3,  l.'u'ing  $34,563  to  becar-l 

Plant  and  Bquipment  have  been  Cockshutt  share,  ‘-’nder  this  arran-  ‘a^n  ‘o  Taronio  Bureau  TOr  r.nancu-,1  i.me,.  j ced  forward  into  the  current  year,  i 

maintained  out  of  revenue  in  a  high  gement  we  have  acquired  practically  Bveries  a  .  Toronto.  -  Standard  laying  andjjjj  ,,,0  ),re..sl(!f tit  s  report  to  share- 1 

.state  of  efficienc.v.  "’e  have  con-  all  of  their  Issued  shares,  us  shown  ^  Materi.ols.  Limited,  lias  called  a|i,olders.  Hie  unsati.sfaetory  show- j 

Untied  in  our  efforts  to  enlar.ee  and  by  our  Balance  Sheet.  The  plant  ir.m  ,:.;j.,^.^^j.bewaa  where  special  meeting  of  sluii cliolders  for|  ing  ,g  ;utrU.uied  in  part  to  heavv' 

improve  our  line  of  farm  imple-  and  general  offices  of  The  Frost  &  Preva.en_  y  ppbruary  2nd,  This  meeting  is  for!  taxation,  aggravaled  by  continuedi 

ments,  both  for  the  domestic  and  ex- |  wood  Company,  Limited,  are  located  Merchants  “‘®  considcrin.g  and  an-  price-cuttine  within  the  iudusfrv.  ( 

port  markets,  and  are  pleased  to  say  at  Smiths  Falls,  Ontario,  where  the  ^  result  an  amend‘d-  ‘horiziiig  directors  of  Standard  Pa v-  The  balance  sheet  has  been; 

that  some  excelleui  additions  have  business  was  founded  ninety-five  ‘  gas„iiue  taxation  art  is  ‘"S-  ‘o  accept  and  carry  to  changed  somewhat,  goodwill  being' 

been  mado  to  it  during  ihe  ye.ir.  years  ago.  Mr.  J.- K.  Ruby,  Vice-  now  contemplated  providing  both  for  completion  an  agreenuui  between  shown  at  -''1.00.  agaiust  $151,571  a 

Our  product,  as  well  as  lhai  of  our  President  and  General  Manager  of  seizure  and  confiscation  of  the  Standard  leaving,  I.id  .  and  John  year  ago.  and  capital  account  has 

subsidiary,  continues  to  enjoy  the  The  Frost  &  Wood  Company,  larntt-  nnd  gasoline.  The  mounted  Gleesoii  and  James  F.  Driscoll,  for  been  corrcspondinglv  reduced  fronT 

highest  reputation  for  quality  and  ed,  has  been  appointed  Assistant  to  po„(.c  ,i,at  province  have  already  ‘he  sale  to  latter  of  the  capital  $805,00  to  $354,200.'  Accounts  re- 

efBcicncy.  the  President  of  Cockshutt  I  been  instructed  to  stamp  out  the  stock  of  Standard  Piiviiig,  Inc.,  up-  ccivable  stand  at  $131,'!57,  against' 

"We  may  now  report  that  we  hold  Company.  We  believe  our  position  |  on  terms  and  conditions  set  forth  $1167.37.  Total  assets  at  $437,881  ' 

practically  all  the  shares  of  The  jn  the  trade  has  been  considerably^  *  - - - - - - -  in  agreement  of  sale  and  pur-  ^inipare  with  $900,030  a  year  ago!- 

I'Yost  &  Wood  Company,  Limited,  strengthened  throu^i  the  acquisition  Financial  Times  reaches  a  chase.  This  will  be  submitted  to  the  Working  capital  remains  at  an  am-i 

with  which  Company  we  have  been  of  this  Company.  Their  business  hw  3^^  interested  meeting,  subject  lo  approval  of  pie  figure.  $139,996  being  sllghflyl 

closely  associated,  and  a  large  holder  been  under  our  control  since  Sep-  bu.v  inveshnent  se<>url.  shareholders  of  Standa’-d  Paving  4.  above  the  $138,584  reported  a  year} 


Deposits  Debentures 

1873 .  $400,000  Nil 

1883 .  900,000  $240,000 

1893 .  1,200,090  2.500,000 

1903 .  1,600,000  3,900,000 

1913  .  1,900,000  8,600,000 

1923  .  6,100,000  13,700,000 

1933  8,900,000  29,100,000 

Financial  Statement  for  year  ended  December  31,  1933 
Assets 

Office  Premlies— At  Londo.n  (fciir  L;i;na:n9.)  To'-onto, 

V.'lnnlpeg,  Windsor,  Chatham,  2:.  T'  ;~j,  and  Hamilton  $  2,0S7,s52  9'V 
Real  Estate  held  for  Sale— Farm  prope'  >  .$115,543  50 

C!ly  propc:*'e3  .  286,762  35 

-  422. 3l0  85 

Mortgages  and  Agreements  for  Sale — Prir^.pa!  and  ir.to'e.t 

duo  and  accrued .  36  365.989  32 

Loans  on  Stocks  and  Bonds .  M:! 

Securities — Including  Accrued  Interest — 

Bonds  of  Dominion  of  Canada  and  Pro. '->.63  of  Curiada..  1,401,631  00 
Bonds  quarantoed  by  Dominion  of  Canaaa  and  Frovincei 

of  Canada .  869,425  00 

Debentures  of  Canadian  Munic'oaliti»s,  School  Districis 

and  Rural  Telephone  Companies  In  Carjoa .  1.170,117  00 

Other  bonds .  41,104  00 

The  unrealiied  assets  of  The  Peoples  Loan  and  Savings 
Corporation  are  held  under  an  agreomcn-,  approved 
b/  tlio  Lioutonanf-Governor-in-Coun^il,  os  lecuriiy  for 

labilities  of .  .  i, 012,933  68 

Canada  Trust  Company  Stock — (Value  on  basis  O'  -osc-.c — 

$1,306,340.00)  .  I, Sol. ’/SO  00 

Cash  in  Offices  and  in  Chartered  Banks .  1,016,171  86 


I, Sol. ’/SO  00 
1,016,171  86 
$45,949,270  70 


idard  Pavinsr  Calls  ^ 

Special  General  Meeting! 


Bure.TU  The  Fi 


State  of  efficiency.  We  Imvo  con-  all  of  their  Issiied  shares,  as  shown  ^rijcks.  imrticularlv  Umited,  has  called  atholdei  •s.  Ilie  unsati.sfaetory 

ilmiod  in  our  efforts  to  enlar.eo  and  by  our  Balance  Sheet.  The  P>ant  '  ^e  iraii  .^.-j-katchewan  where  special  meeting  of  sliai cliolders  for|  ing  ;utribuicd  In  part  to 
improve  our  line  of  farm  imple-  Und  general  offices  of  The  Frost  &  j  Preva'P.".  bvve'bcen  made  to  the  ^''ebniary  2nd.  This  meeting  is  for!  taxation,  aggravaled  by  cor 

_ f/M-  /O-tniftctip  :inH  «y-  r^r^^sn^n-^r  T  flTA  locatcrf  CODipiailllS  iUL .  ..  „t4rnr»co  nf  pf»n«M*'rinLr  anii  _  .. 


completion  an  agreenuni  between  shown  at  ■''1.00.  agaiust  $151,571  a 
Standard  leaving,  I.id .  and  John  year  ago.  and  capital  account  has 
Gleesoii  and  James  F.  Driscoll,  for  been  cort'cspondingly  reduced  fronT 


of  their  stock,  since  If 


During  t ember  39.  1933." 


meeting,  subject  la  approval  of  pie  figure,  $139,996  being  sllghflv 
shareholders  of  Standa-'d  Paving  4-  above  the  $138,584  reported  a  rear 
Materials,  Limited.  ‘ 


To  the  Public—  Llabilifies 

Can, 90. an  Debentures  . 5^/  j73,5iO  02 

Sterling  Debentures .  I  “95  04  3  cO 

Sterling  Debenture  Stock — 

4  „  Perrorua!)  .  ;  ;3,646  84 

Debenture  Interest  Accrued .  ''10  423  4'' 

Deposits  .  8,958.935  25 

To  the  Shareholders —  $38,733,001  15 

Capital  Stock — |  Subscribed  $9,000,000.00) 

IN'  Pa'''  . $  4,000,000  00 

Per*'v  Pfl'd .  1,000.00c  00 

$TJdo^Too 

Reserve  Fund  .  2  000,000  00 

Dividend  de:  amd  payable  January  2,  1934,.  75.000  00 

Profit  and  Loss — Ba  unve  carried  forward .  1(3,669  55 

-  7,1 93, 60-7  55 

$45949.270  70 

Huron&Erie 

MORTGAGE  CORPORATIO.N 
Branches  in  5  Provinces 

London  (4)  Toronto  Hamilton  Windsor  Chatham  St.  Thomas 
Winnipag  Regina  Edmonton  Vancouver  Vieferia 


int  _ _ — ^  ^  - - - - - 


GENERAL  HORNBY  the  Canadian  PiCTUREir^i„"r;i/,r.r "" 

ANCWPDC  TDiTirc  BRIGHTER  UofCMiiin'itt  in  ('anatla  t'osll}. 

/IIIUiTIjAm  vAIIlvU  - - -  Mr.  Bose; I  spoke  of  the  excessive 

OF  iMMiGRAnoNiPRJtfEs  of  nearly  all 
X..H- ..  commodities  are  higher 


come,  we  must  have  patience  and 
[not  close  our  yes  to  facts.'’ 

LoverunicMt  in  Canada  Custlj. 

Mr.  Bose; I  spoke  of  the  excessive 
cost  of  jfONe.nmeni  in  Canada  in' 
these  vvorri.^ 

"The  (iverwlielmius  annual  co.si 


‘  RepiMs  to  Some  Objections  to  _ _ 

His  Plan  For  British  Set-  .r-  »  «  ' 

tienient  C.  A.  Bogerk,  President,  Mr.  C.  H.  Csrlisle,  Vice- 

MORE  PEOPLE^ NEEDED  President,  and  Mr.  Dudley  Dawson,  the  General 

B  .  .  -  Manager,  address  63rd  Annual 

But  No  Idea  of  Bringing  m,  im  »•  c  cl  l  u 

Large  Nnmbers-^Only  These  |  Meeting  or  Shareholders 

Who  Are  Likely  to  Become  i  - - 

Self^upporting  Tax-payers  _ 

oTir7n:»o«.v.  THE  DOMINION 

Some  of  the  objectiona  to  new  i  ?_  -j  n  i  i  ..r 

immigration,  which  are  now  being  “t^lUld  cOSltlOn  particularly  I  f  am  ^  sorry 


^  the  large  cities,  the 

put  forw'ard  by  farmers  and  by  La-!  Stronfi  ^  the  Director-  ni„njcipalities,  countries,  townships, 

hour,  can  be  answered  by  examining  “  '®  “t'”  confined  to  his  house  gcjjool  districts,  the  elaborate 

the  conditions  which  led  to  the  ex-  ,  -  5***’  “®*hle  to  be  macbineiy  of  administration  could. 

iating  (so  called)  depression,  with  j  tX/.ll  k!.  ***  and  should  he,  cut  like  that  of  any 

the  resulting  unemployment  and  !  •t.arningS  Wall  IVlaintaulcd  ;  express  his  tegret  at  bis  absence.  busineBB.” 

glut  of  agricultural  products.  -  . The  t'aBadlaa  Picture  flrIflHer.  i».iMn,»tP  n.Haremeaf  of 

During  the  past  four  or  five  years,  ,  ,  >  U*  ,  *  .4»aigaiuaie  wanagemeBl  or 

,  a  strict  curtailment  of  credit  has  j  V,<Urraill  LOUIS  rllgner  Continuing,  the  President  spoke 

I  resulted  in  an  almost  complete  ces-  ;  — - -  !of  a  brighter  picture  for  Canada:  The  President  in  speaking  of  our 

I  sation  of  our  national  development.  u.-  r-  a  n  ,1  "Speaking  in  this  room  a  year  Railway  Problem  directly  recom- 

j  Uaemployment  has  naturally  follow- 1  l.  a.  bogert,  .ago.  i  ventured  the  opinion  that  mends  amalgamation; 

•  ed  this  cessation  of  oiif  develop- ; 'he  Vice-President,  Mr.  C.  H.  Car-  ,  little  or  no  progress  from  the  "Why  does  the  country  not  boldly 

I  ment;  the  resulting  curtailment  of  i lisle  and  the  General  Manager.  .Mr.  depths  of  the  depression  had  up  to  face  the  issue  and  work  out  a 

I  The  purchasing  and  consuming  power  jouijjev-  Dawson  of  the  Dominion  made  and  no  reallv  scheme  of  amalgamated  manage- 

'of  our  largest  clas.s  of  consumers— |g  .  gArtressed  the  Rii«rAhniriA.«  «♦  .constructive  programme  was  under-  ment  of  the  two  roads'.'  What  is 

•  our  manual  workers-has  still  fur- suarenoideis  at^^vay.  To-day,  as  you  all  know,  the  there  to  fear  from  monopoly  V 

jiher  increased  unemployment,  by  r"®  ®'*tytbird  Annual  Meeting  held  . Canadian  picture  is  brighter,  par-  Surely  there  are  enough  intelligent 

lessening  still  further  the  demand  ;in  Toronto  on  Wednesday,  the  3!si  ticularly  in  the  Central  and  Eastern  tnen  connected  with  both  railways 

S  for  food  supplies  and  manufactured  .  instant.  '  Pfovioces  an  upturn  in  business  has  to  prevent  exploitation  of  freight 

[goods.  This  lack  of  purchasing  and  j  r!..  (jpneial  Manater  cava  y  takeri  place,  slight  perhaps,  but  passenger  rates,  and  in  any 

•  consuming  power  on  ihe  part  of  our,  I  plainly  discernible  from  manv  vase,  we  have  a  Railway  Board  to 

largest  class  of  consumers  lias  par-  .‘^ojnpjvhensive  analysis  of  the  Bal- 1  ,  deal  with  such  matters.  (The  rall- 

!  licularly  affected  prices  for  agricul-  |ance  Sheet  and  Profit  and  laiss  .4c-  i  "Dealing  with  the  primar'  in-  situation  in  this  country  is  an 

;  tural  products  .4s  a  result  of  low  count.  Particular  reference  wasidustrles  —  lumbering  is  conmic-  eimrnplo  of  competition  gene 

'  prices  for  their  products,  farmers  i^  ^ease  in  profit  and  los3!U»U8*y  better,  partly  Lcause  of  ^the  !  "iil’ a 


dilion  to  ihc  tJebt.s,  but  quite  aparl 
from  public  relief,  burigels.  with 
Cirlule,  Vice-  |  few  commepdable  exceptions,  are 
not  being  balanced  and  increasingly 
6  General  large  totals  of  taxes  remain  unpaid. 

,  showing  liiat  the  liniil  has  been  | 

I  reached,  if  not  exceeded.  This  being  i 

so,  the  only  remaining  way  to  bal- i 
ance  budgets  is  to  cut  expenses,  all ! 
lesistance  notwithstanding.  Private  i 
employers  have  done  so — why  not 

B.  -V  T  ¥.r  public  bodies  ?  Everybody  knows 
A  |\|  Iv  that  government  in  this  country  is 
^  absurdly  costly.  Starting  at  Ot- 
w.t  1  nr  tawa.  and  fisbt  through  the  nine 


Strong 

Earnings  Well  Maintained 
Current  Loans  Higher 


Continuing,  the  President  spoke  I  ®**lwa.»s. 


Amalgamate  Manaffement  of 


of  a  brighter  picture  for  Canada: 


The  President  in  speaking  of  our  1 


■I'hA  P.  A.iWA,.f  u,.  c-  ,  D  .1  "Speaking  in  this  room  a  year  Railway  Problem  directly  recom- 1 
Ihe  Picsident,  Mr.  C.  A.  Bogert, '  go.  I  ventured  the  opinion  that  mends  amalgamation:  ' 


I  goods.  This  lack  of  purchasing  and 
•  consuming  power  on  ihe  part  of  our 
largest  class  of  consumers  has  par- 


manv  vase,  we  have  a  Railway  Board  to 
.  deal  with  such  matters.  (The  rall- 
,  way  situation  in  this  country  is  an 
lar.'  in-  cample  of  competition  gene  j 

coBspic-  which,  if  continued,  can  have  I 


h^v^Vd^^o  curtail’ “heii  pur^^^^^^  IriTjn  sfirHn/"'‘‘'iJ'  [only’ one  end.)  I  submit  that  mon- 

nr  manufactured  goods,  which  has  I and  a  balance  preferable  to  poisible  de- 

resulted  iu  furthei  industrial  unem-  "o'v  standing  of  HZo.Ui.  ticularly  to  the  Par  East  and’ Great  '  Sil’-amvtiSn  thrbefter'*' 

;  pioymeai.  .And  so  the  vicious  circle  j  .Mr.  Daw  son  pointed  oui  ihai  de- '  Bi  itain,  although  the  situation  in  re- '  "  ” 

lias  eoniinued  posils  had  been  well  maintained  at  Snrd  to  Canada's  participation  In  the  Aiiniial  ('aJT}-Orer  of  WIiMii. 

If  the  cause  of  the  exisUng  dc- j  ,  slightlv  below  market  needs  clarifying  not- j  .  .  ,  , 

pression  was  the  cessation  of  our  '  f  j  e  .  withstanding  the  agreement  at  the  panadas  annual  carry-over  of 


pression  was  the  cessation  of  our  .  '  ’  withstanding  the  agreement  at  ihp 

development,  its  remedy  ie  that  we  the  figures  of  a  .v  ear  ago.  Ottawa  Conference.  'wheat  was  referred  to  by  the  | 

should  set  ourselves  again  to  devel-  The  Bank's  very  strong  liquid  "Thn  cniiRiimntinn  i  spvaker.  He  said  in  part:  . 

op  our  country.  It  is  only  by  pro-  position  with  immediately  available  is  also  looking*^ up  reflecUnB**?m  i  u”  s ’ 

»i  A««iniT  fhat  »LA  Ann  nrAVAnt  niip.  „  .  ,  --o.,,,  .  u,,  «  a  ou  looniuB  up,  miecung  im- [ participates  somcwhat  io  the 

assets  ai  aD.8.'%  of  public  liabilitiea  proved  business  and  more  advertis- !  improvement.  Higher  prices  pre- 

was  referred  to  and  as  well  the  ia-  *0S  both  the  United  States  and  ;  vail  for  some  products,  the  bene- 

crease  of  $3,700,600  in  the  Bank’s  Incidentally,  recent  e,x- j  fit  of  which  is  generally  felt,  but 


sresaing  that  we  can  prevent  our- L...,,  .--a.,,,,  nrov«rf  h/ninA..  nnH  a-T.  “'  vulture  participates  somewhat  in  the 

selves  from  going  back.  This  in  ^  ‘ .ka  P’’®' 

'  especially  true  of  a  new  country  referred  to  and  as  well  the  in-  ®  and  ;  vail  for  some  products,  the  bene- 

such  as  is  Canada.  Canada  must  crease  of  $3,700,000  in  the  Bank’s  e,x- 1  fit  of  which  is  generally  felt,  but 

continue  to  develop  and  process  if  investment  to  $33,700,000,  the  bulk  of  J^priS  in  sLe'^Tu.e  Southern  !  foT'whUS  dSef: 

Sy  if  she  ii°to®coSirt?  exist  as  securities  being  in  Dominion  SUtes  appear  to  have  been  partially  ing  and  fails  heavily  on  the  West- 

and  Provincial  Government  bonds,  successful,  and  the  possibility  of  a  em  people.  The  annual  carry-over 


say,  if  she  Is  to  continue  to  exist  as  „ 

a  nation.  Provincial  Ooveri 

In  the  past,  as  long  as  she  was  farrept  Loans  Highen 
developing,  Canada  has  been  pros¬ 
perous.  She  is  in  an  unprosperous  Speaking  of  Currei 
condition  now,  as  I  think,  chiefly  be-  General  Manager  said' 
cause  she  has  temporarily  ceased  to  ..ot^er*  Current  Loai 
develop.  I  believe  that  She  will  be  ,  -  ~  . 

prosperous  again  only  when  we  counts  in  Canada  wet 


again  proceed  with  her  development  The  highest  point  of  the  Bank's 
on  the  old  lines.  loans  In  this  category.  $76,ft00.0(t0. 


ineee  securities  neing  m  uominion  states  appear  to  havo  been  partially  ing  and  fails  heavily  on  the  West- 

and  Provincial  Government  bonds,  auccessful,  and  the  possibility  of  a  [  em  people.  The  annual  carry-over 

f  *  ¥  mi.''  coming  rival  should  not  be  over- 1  has  increased  year  by  year  until, 

i  arrenc  Loans  Hlglier.  looked.”  i  paradoxically,  a  small  crop,  evenly 

of  curreul  .....  .h.  |«.,d  ».r  v„, 

General  Manager  said.  nneert  ihAn  wonf  ,  .  I®!  acreage  reduction  to  bring  relief.  I 

“Other  Current  Loans  and  Dis-  cuss  \  anfda's  best  asset.  Gold  ®*  '^®  ’’f-"’® 

counts  in  Canada  were  $54,091,417.  said  "®jon  other  occasions,,  European  coun- 1 

twa  mAi.d  .wa  tj,.,!-'.  .  , j  tHes  are  bent  ou  becoming  sclf-sup- j 

^n«t«#wi«  svfiWAAuL  'Hnittg  >s  ouce  moic  moderately  :  porting.  H  lesBon  resulting  from  War  j 

loans  In  this  categ^.  $7h,.t00.000,  prosperous;  demand  for  the  base  |  privation,  and  this  is  the  real  crux' 
was  reached  in  1939,  and  the  pres-  metals  exceeds  current  production  ' of  the  situation.  I’o  win  them  back' 


The  further  development  of  our  was  reached  in  1929,  and  the  pres-  metals  exceeds  current  production  '  of  the  aitiialion.  ro  win  them  back  • 

country  is  the  first  step  to  be  taken  ont  figure  illustrates  the  extent  of  and  stocks  on  hand  are  reducing  !  as  customers  will  lake  time,  patience  . 

iu  the  direction  of  National  recov-  the  steady  uQuidatlon  that  occurred  somewhai.  Gold  remains,  of  coui'se,  and  reciprocity,  but  althougii  usricul- j 
erv.  Sucb  development  will  afford  during  the  years  of  depression.  The  Canada's  very  best  assei;  true,  the  i  tine  Is  depressed,  the  case  is  not  by' 
large  numbers  of  our  workers  the  downward  trend  has  been  arrested  •  output  last  year  yielded  slightly  '  any  means  hopeless. ' 

^^ork  and  Wages  which  they  legi-  and  commercial  loans  have  for  some  less,  measured  in  ounces,  than  in  ' 

Mtnately  demand.  A  renewal  of  their  months  been  on  the  increase,  w  hich  i  jgj;*,  but  the  world  price  being  !  ^  *’'‘'“**^’'^"  **''***  *''*®'*'^“**  I 

purchasing  power  will  result  iu  re-  we  consider  one  of  the  striking  fea- i  nearly  70®^  higher,  not  only  adds  i  ,h«  ••rAn>...i  u.al  • 

!  newed  demands  for  manufactured  lures  of  the  Report.”  'proportionately  to  the  value,  bui  [ ,.eived  aliLnon  Mr  Rifaer^  slfd  i 

goods  and  for  agricultural  products,  t-v  u  u  r  •  -v  u  •  enables  the  industry  to  work  low- '  iu  ®-  HOffcrt  sam 

to  Rtiii  moro  AniniovmAnt  Shareholders  fncTcase  HI  ^ dPt her.  the  significance  ot  the  proposal  1o 

unH  ftf  hiAhAr  nriAAB  for  farm  nrn  ff  Ihc  gbolish  the  cifculation  privilege  of  I 

and  to  higher  prices  for  faim  pro-  Dawson  referred  to  increase  JHe  of  the  mines.  .4  year  ago  New  .  (.he  Chartered  Banks  is  not  fully  i 

(luce,  which  will  enable  farmers  too  jjjg  number  of  the  Bank's  share-  York  exchange  in  Canada  was  rul- 1  gj-asped  even  yet.  He  continues*  i 
10  again  become  consumers  of  man-  holders:  Hng  at  a  high  premium  and  the'  -is  the  sixe  of  this  country,  in' 

iifactured  goods.  In  othei  woids,  .-jj  jg  gratifying  to  be  able  Government  in  buying  •  square  miles,  fully  realized  and  are! 

if  u.*p  r>un  niif  /^iir  Tnnnitfll  \vnrL'<»rn  _ i.  _  .  _ i _  I  <r/\tal  «tafa4  a-u-.  _ i _ _  .  J 


it  we  can  put  our  manual  workers  report  that  the  number  of*Sotd  paid  the  mines  the  standard  j  the  needs  of  ihe  thinly  spread  popu- * 
!o  wora  again  and  give  them  PUJ*"  Shareholders  is  steadily  increasing,  price  of  $20.67  per  ounce,  plus  Iheilation  in  this  huge  area  not  to  i 
(  Uasing  and  consuming  power  by  ixhe  Bank  now  has  2,268  Sharehold-  premium,  which  latter,  indirectly,  be  considered?  For  many  yeai's* 
distributing  good  wages,  we  shall  he  largest  we  have  ever  had;  came  out  of  ihe  pockets  of  the  [the  branch  bank  has  been  estab- ! 

ifiking  a  big  step  towards  national  these,  about  S5%  reside  In  Can-  Canadian  people.  To-day  the  posi-  j  lished  on  the  very  frontier  of  set-  • 
r  ecovery.  convenience  of  our  Hon  is  altered.  The  premium  on  tlements  sometimes  in  advance  of  j 

New  Immigration,  coupled  with  shareholders  resident  in  Great  Brit-  exchange  no  longer  exists  but  the  j  the  railway  and  nearly  always  in  I 
organized  and  fully  financed  land  jjorthern  Ireland,  we  have  United  States  Government  is  paying  •  response  to  public  petition.  Con- 1 

settlement,  is  a  form  of  national  de-  recently  opened  a  Transfer  Office  at  over  $34  per  ounce  for  the  metal,  *  ceding  that  far  outlying  conimiini- 
V  elopmcnl  which  has  more  to  re-  q^,.  London  Branch,  and  the  shares  which  compensates  our  mines  sev- :  ties  must  continue  to  have  complete ; 

I  ommend  it  at  the  present  lime  than  now  be  bought  and  sold  on  the  «i'al  times  over  for  the  vanished  ex-  '  banking  service,  how  are  they  to 

any  other  form  of  development  —  London  Stock  Exchange.”  change  premium,  while  the  Canadian  set  it  in  the  future  if  the  circulation  ' 

more  to  recommend  it  than  the  con-  .p(,g  General  Manager  closed  his  j  Government  obtains  .Vew  'I'ork  re-, — Hie  vital  element  in  the  operation! 
.sfruclion  of  huge  buildings  in  our  j-emarks  with  a  note  of  confidence  '  mittances  to  meet  obligations  at  j  of  such  branche.s— is  taken  away  and 

big  l  ilies,  more  to  recommend  it  land  an  expressioo  of  appreciation  <  small,  if  any,  cost.  ’  '  the  Banks  obliged  to  withdraw  ? 

ihan  any  inciea.se  in  our  already  .ua  tiank’R  .;taff  in  .nA.k.nA  »  aAf.ni,AU,  ......  '  "H.  can  be  assumed,  however,  ihal  I 


.sfi  uclion  of  huge  buildings  in  our  :  „  note  of  confidence  '  mittances  to  meet  obligations  at 

big  I  iiies,  more  to  recommend  *1  land  an  expression  of  appreciation  •  suiail,  if  any*,  cost.  ’ 
than  any  increase  in  our  already  Bank’s  staff:  in  speaking  of  a  definitely  acce- 

\ery  complete  public  services;  or  in  i  Balance  Sheei.  in  your  lerated  movement  in  trade,  reference 

the  office  accommodation  of  their  i  shows  you  ihai  The  Do-  was  made  lo  the  upward  trend  of 

iaige  staffs,  more  lo  lecommend  it  [minion  Bank  is  in  a  sound  and  I  exports  of  Canadian  fish,  to  increase 


in  speaking  of  a  definitely  acce-  <mwevm.  uiai  • 

lerated  movement  in  trade,  reference  ,  Public  desire  a  continuance  of , 
wu.  ikA  »  the  good  banking  service  to  which 

was  maae  lo  the  upward  trend  of  iu4i«l 

3" jx aj •»  4^  ima  ^  I  they  are  acciistoiTieo,  with  as  llttJc  ■ 

fn  ^  if  hA.L  lA^^^^^  i  interference  as  possible,  and  the  ' 

in  car-leadings  bank  clearings  and  -bartered  Banks,  who  have  been! 


.lust  now  than  more  roads;  more  •  jj^althy  eondilion.  aitli  ample  ic-jm  car-leadings,  bank  clearings  and  ' 

even  than  tufv  hou.sing  schemes,  gy^ces  and  fully  prepared  to  take  !  power  consumption  and  the  fact  that  '  lie®  ^aricuBure  ^and  ' 

badly  though  such  are  needed  m  jn  the  expaii.sion  in  business,  the  automobile  industry  had  had  a  busfnf  s  ^  manv  f  ars  w?n  ! 

some  of  oui  fines,  '-hich  we  confidently  feel  is  now  much  better  year.  I  ® 


some  of  our  f  iiies.  'which  we  confidentlv  feel  is  now 

Fully  financed  land  .sculemeni  I yjj^e,. 
will  call  for  services  and  goods  on  a  „|jj  qjv  opinion,  itie  most  \alu- 
grcai  scale;  will  distribute  large  asset  a  Bank,  or  any  other 

sums  of  new  money  in  Payment (aii  have  is  its  Staff, 
ihciefor;  will  give  an  impetus  to  , and  j  wisli  o.  -peak  of  the  Staff  of 
uew  manufacturing:  and  will  act  as  Domhiioi)  Bank.  They  have 


me  automooi.e  luuusu  y  nan  nan  a  business  for  SO  many  years,  will  i 
much  better  year.  i  gladly  co-operate  in  the  formation] 

: Greater  I'onsaniptioii  tAideuL  any  institution  designed  to  sup-! 

;  plement  or  improve  facilities  now 

The  President  then  referred  lo  i  ^'■'‘''’Hns.  ' 

'  ! ••Imperialism”  a  Practical  Ideal.  i 

Prices.  He  said  in  pan  ;  | 


j  "Imperialism”  a  Practical  Ideal. 


a  fillii)  to  bu.sitiess  ihroushour  fan*  Larried  out  iheir  respective" duties,  i  •'P'  jces  of  nearly  all  commodities  I  ••Jinpeiialism’’  is  a  practical  ideal, 


under  ditficult  conditions,  in  a  loyal,  if*®  higher  and  steadier  at  the  new  |  ihe  speaker  said.  i 

efficient  and  ertective  raaniier."  -'evels,  partly,  it  must  be  concedeu,  "li  is  very  disappointing  that  so 
The  President  Mr  •  A  Hoaei  t.  !**  'cflection  of  intlationary  lenden- ■  little  of  international  value  was  ac- 1 


i^urnption  of  British  immigration,  to-  President  Mr  •'  4  Hogeil,  reflection  of  intlationary  lenden- ■  little  of  international  value  was  ac 

gether  vviih  organized  laud  settle-  risin-*  to  addre-ss  the  meeting!  elsew'here,  but  not  entirely  so;  •  complisiied  at  the  London  Economii 
ment.  fully  financed  from  sources  in  referred 'ieeiin"lv  to  the  death  dur- •  consumption  is  in  |  Conference,  owing  chiefly  to  dis 

Britain.  the  i)a.sr  "car  of  two  of  the  |  Sood  headway  has  been  |  agreement  as  to  currency  policy 

The  neces.saiy  preparations  for  Bank's  direVtois  and  (o  ihe  con-  made  in  providing  work  for  the  un- ,  From  ihe  Imperial  standpoint,  how- 

establishing  the  new  immigrants  on  tinupfi  ill  health  of  Mr  4  4V  employed;  a  great  deal  of  waste  in  |  ever,  there  was  un-doubted  resull 

ready  made  farms  should  be  com-  ,h,.  ,  a  man  of  the  Board  bu.siness  administration  has  been  ,  m  the  advancement  of  the  objects 

uienced  ai  once,  by  purchases  of  m  .  hoo..,.,  Li.i  eliminated  and  the  total  Insolvencies  ,  fo  happily  inaugurated  at  Ottawa 

land;  by  the  constiuctiou  of  houses,  "Hefoit"  i  ommenclu''  ihe  proceed-/®*  ***®  •’****•  y®®**  show  a  fair  re- j  Gaiherings  of  this  kind  bring  hoine 


risin-'  to  iddie-ss  the  meeting  ®'®®  elsewlieie.  Imt  not  entirely  so;  •  eomplisiied  at  the  London  Economic: 

ried/eelin’lv  to  the  death  dur- 1“*'®®*®*'  consumption  is  in  |  Conference,  owing  chiefly  to  dis-] 

the  past  "ear  of  two  of  the  |  S^®®^  headway  has  been  |  agreement  as  to  currency  policy.) 

I  's  directors  and  lo  ihe  t  on-  *®®*^®  *®  Providing  work  for  the  un- i  From  ihe  Imperial  standpoint,  how- | 


iSif'SMfO, 


THE 

DOMINION  BANK 

Siidy^hlrd  Annual  SUUment 


PROFIT  AND  LOSS  ACCOUNT 

Balance  ot  Prail  aa4  L<M»  Accaunt,  $lst  Oecenber,  1032 . 

The  Net  Ptptto  far  tka  yaaf  fMt<I  30A  December,  19JJ,  emounted  to 


$  .ilO,77.i  J't 
1,139,202  OS 

$1,449,975  27 


Which  arenitt  haa  ham  diipaacd  af  m  {allows: 

INeMands  (qnastafi^)  at  Tan  per  cent,  por  annum . . 

Centributlm  ta  Ofteit’  Panslon  Fund . . . 

Dontinfap  and  Pravinclai  Government  Taxation . — 

Wiittep  off  Bank  Pmnka8..>.M..M~~»». . - . . 

Balance  af  Profit  and  Lem  Account  carried  forward . . 


$  700,000  00 
.50,000  00 
.>i4,e.31  42 
SO  000  00 


.‘M.OU.eit  42 
435,343  S.S 

$1,449,975  27 


GENERAL  STATEMENT 

30tii  Oecember,  (933 

LIAIILITIES 

CapiUl  Stock  paid  up.M~...«_ - - - - - - 

Reserve  Fund  . . . . - . . . $ 

Balance  of  Profit  and  Loss  Account  carried  forward . 

Dividend  No.  203,  payable  Ind  January,  1934.... . . . 

Foiaier  Dlvidcads  unclaimed^A-l....— .>■ — . . . . . . 


.000.000  00 
435.343  8.V 
175,000  00 
573  58 


Hwia)  LiabiliUa»  ta  tfit  SharaholdeK . . . . . . . S14,t>10.9l7  43 

Noiaa  af  the  Bank  in  Circulation..^.... . . . S  o,2a1,743  00 

Dapoeits  not  bearing  interest . . . . $18,t04,t5o  78 

Dqi^ls  beating  interest,  including  interest  accrued  to 

«)«ie  ,  .  -T — T . — . -■ . . .  77,407,474  19 

- -  95,571.630  «7 

Advances  under  the  Fipanee  Art.--- . . . . .  1  ,.'00,000  oo 

Balsncas  due  ta  ether  Banks  in  Canada .  570,677  78 

Balaneas  due  to  Banks  and  Banking  CorrespondenU  elsewhere  than 

in  Canada . . v . . .  709,725  .lo 

Liabilities  not  included  in  the  foregoing . . .  286. 70S  42 


Lcttcff  of  Cndit  Outstanding. 


104,899,985  47 
1.661.643  lo 


SI 21. 172.540  Oo 


ASSETS 

Gold  and  Silver  Cain,  current . . . 

Daminian  Government  Notes . . . 

Oefwait  in  the  Central  Gold  Reserves . . . 

Nates  af  ether  Banks . . . . 

United  States  and  other  Foreign  Currencies . 

Cheques  on  ether  Banks . . . . - . . 

Balaneas  due  by  Banks  and  Banking  Correspondents  elsewhere  than 
in  Canada . . . 


029.890  90 
7.023,723  7.’ 
400,000  00 
038,6.55  00 
69,35.5  .50 
5.218.198  84 


$16,426Ao4  O' 

Dosfuiuoii  and  Provinual  Government  Scourities,  not  e.xceeditig  market 

value . . 25.618,827  43 

Cenadisn  Municipal  Securities,  and  British,  Foreign  end  Colonial 

PubUc  Securities  other  than  Canadian,  not  exceeding  market  value  5,635,o0.5  95 
Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value .  2,50o..055  09 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on  Stocks, 

Debenturci  and  Bends  and  other  Securities  of  a  sufficient  market¬ 
able  value  to  cover .  7,107,790  94 

Call  and  Short  (not  exceeding  thirty  da)  s>  Loans  elsewhere  than  in 
Canada  on  Stocks,  Debentnres  and  Bonds  and  other  Securities  of 

a  suiident  marketable  value  to  cover .  958,004  IS 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  (be  Circula¬ 
tion  Fund  . . . . . .  3u4,550  00 


Uther  Current  I.oansnnd  Discounts  in  Canada  Hess  rebate  of  interest) 

after  making  full  provision  for  all  bad  and  doubtful  debts .  $54,0*41,417  4e 

Other  Current  Leans  and  Discounts  elsewhere  than  in  Canada  (less 
rebate  of  interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . .  290,991  o.t 

Non-Current  Loans,  estimated  loss  provided  for . 04 

Bank  Prepilsea,  at  not  more  than  cost,  less  amounts  written  off .  5,9.''0,000  00 

Real  Estate  other  than  Bank  Premises .  75.641  0.’ 

Mortgages  on  Real  Estate  sold .  21,732  1  ' 

Other  Assets  aot  Included  in  the  foregoing .  1 52.278  67 

l.iabilitim  of  Customer!  under  Letter!  of  Credit  as  per  contra . 


■  S  58,557,098  .'O 


f)0.9.\<.304  .^t 
I  661.64,'  to 


■‘>12 1 ,1 72.546  Oo 


BOGERT  freiidtnl 


DUDLEV  D.5\VSON,  Gtn'iul  M,nui" 


AUOiTOKS'  REPORT  TO  SHAREHOLDERS 
We  leiMCt  la  tkc  8lie.'*a(tidirs  at  'fhe  Oeminion  Bank: — 

1’L*t  V*  !'»''»  exemineil  the  aheve  Balance  Sheet  as  at  Oeceiiiber  .SOlh.  Ih.tt,  ai»l  n'miiamt  it  wiiii  ilie  bo'k'  .iml 
veuckecs  at  Head  Office  and  with  the  eertlRed  returns  frnm  the  Branches.  We  have  ubiained  ail  the  informaiion  ai.ri 
*’*'*  required,  and  in  our  opininn  the  Irin.aclions  ot  the  Bank  which  h»'e  tome  under  our  noiiie 
have  been  iriihm  the  pnners  of  the  Bask. 

Tn  our  ofunlon  the  Bilance  Sheet  disclMc:  the  true  condition  oi  the  Bank  and  is  ar  .  howii  by  ih'  booLt  of  the  Bank 

A.  B.  S'HKPHF.RD,  <  A., 

oi  I  rat.  Marivick,  Mitchell  &  Ce. 

.  W  D  GLENDIVNI.VC:,  FA, 

Ttmoet^o,  jAMuaiv  loth,  1934.  oi  Glendinning,  Gray  ii  Robrrtr 


employed;  a  great  deal  of  waste  in  |  ever,  there  was  iin-doubted  result 

(J  ■  business  administration  has  been  ,  in  the  advancement  of  the  objects  ever  name,  some  itniversal  conipio- (hopeful  spirit  than  at  anytime  dm- (standing  of  a  large  institution  tie 


Mr.  Bogert  said; 

■'Before  eommenclus  ii*v  pioceed- 


and  barns;  by  placing  orders  for-^g^  ,  he  Meeting,  U  is  appiopri- !‘1**®‘’*®“  <'*'®“  19^2.” 


eliminated  and  the  total  Insolv'encies  ,  f'O  happily  inaugurated  at  Ottawa  mise  with  debt  seems  Inevitable,  and  jlng  the  past  four  years.”  pends  very  greatly  on  tlie  integrity 

for  the  past  year  show  a  fair  re- j  Gatherings  of  this  kind  bring  home  this  is  the  least  painful  method.!  Mr.  C.  H.  Carlisle,  Vite-PresidenL  of  those  who  supervise  Its  affairs.” 


equipment 
block,  etc. 


aie  to  make  regretful  reference  to  ,  JHoy  Be  Slow, 

the  lo.sb  the  Bank  sustained  during. 


us  that  modern  imperialism  ia  Business  can  only  improve  definitely  of  the  Bank,  in  seconding  the  adop- 

only  a  live,  but  a  practical  ideal  and  finally  when  the  worst  is  known,  tion  of  the  Report,  referred  at  length  'T**®  Direetorale. 


Farmers  need  not  fear  increased  [^g,  year  though  the  death  of  two:  While  confident  business  is  im-  a  fa( 

production  by  new  settlers,  it  will  ni(.njhg,g  of  fPe  Board,  as  already  | proving  slightly,  Mr.  Bogert  thinks  I  niiersal  Compromise  Uith  llelits.  little 


not  make  itself  fell  for  two  or  three 
years,  and  then  it  will  be  in  live 
slock  rather  than  in  wheat,  if  it  is 

properly  organized  and  supervised,  ill  man  was  elected  in  N’o-  the  amusement  business  and  Winter  pr.miems,  .-am  in  "g’^iTd  7nd  omTency  the  Dominion,  and  other  couii^ 

a,s  11  must  be.  Moreover  the  i®'  veniber.  ItJJg,  Both  of  these  gentle-  travel  are  on  the  upgrade,  and,  gen-  ‘  ..q'  ,  ,  ,  vvelter  of  curienf  tield  may  find  solution  at  the  same  bv  vo^ General  A^Laeer  and  1  take  * 'i®,y  \'*'®.  '*®'®®*?**’'-' •  z'**!^ 

.  leased  employment  for  manual  continuous,  conscientious  erally,  it  in  fell  that  a  base  ,s  orys-  oomrovA  -sv  will  oirda  v  ^  t'®*®-’’  fl  vou  a?rfn  aieeS  thlt  vou^^  m**'*  throiig/i  H.e  imliisines  wi  .eh 

workers,  ju  preparing  ready-made  .  ,  ,  service  to  Ihe  Share-  talli'/.ing  from  which  a.  fresh  stari  '‘**'  o®®  emeige  H  you  are  m  agreement  tliat  youi  they  manage,  been  stio.ig  supporters 

farm  homes  for  the  new  immigrants;  ..ni,),,,.,  an.i  iliev  will  be  greatly  can  be  made  s®®®®'  ***/*®  *’*“®-y  Uatiuda  .llakes  Proffres*!.  and  strong  of  the  Dank.  It  is  to  the  offici.-.ls. 

in  supplving  new  implements  and  M.tthcws  -‘Whiirthe  sbohi  imnrnvemeni  decision  that  I  condition  and  that  the  year.s  e.tin-  and  the  members  of  your  Hoard  that 

eoiiinment  lo  onerate  them-  and  '''  ''®®*‘*,.^'  ^  While  the  blight  iraprovtnenl  i.-,  ,hc  world  with  that  I  .Mr.  Bogert  closed  hi.s  »ddrc-s*lmes  are  quite  satisfactory.  Those  you  arc  «'n1rusting  vour  investniecis. 

TiuVerus  n!c~  L"*'"  '1' A^'fvas  chosef  o  IZTLt'l  is  "af  S"onlv  siiah't  hadership.  All  thej  with  a  noi  of  distinct  confidence;  of  you  who  have  studied  the  Bank's  "'“Vh  «  abilitr®r  Omcials  m 

plies  will  foeute  a  greater  a,.i!!  m-funfed^  bv  h^ve  Lt  stfered^  mv 'neriom^  towards  "Canada  has  good  reason  to  be '  Reports  from  year  to  year,  cannot  tlic  Bank— the  .standing  and  experi- 

for  form  nroducis— meat  milk  but-  i*.  ‘ ®  ^  ®  ®  '''Hioute  intci u.ttional  agree-  satisfied  with  the  progress  m-.id.} '  help  but  he  impressed  by  their  ac-  enco  of  your  Bounl  of  Directors. 


Imenlioned  iu  the  Report.  Mr.  :  progress  in  a  large  way  may 
Wilrn.it  J,.  Maliliews  had  been  a  slow. 

Director  since  .lune.  Iftlb.  and  .Mr.  i  "Confidence  is  returning;  < 


among  those  of  British  race  the  when  all  doubts  about  inflation  are  to  the  personnel  of  the  Directorate  _ _ _  _  ,  ,  . 

"'”•’*1  *>“<*  stable  money  is  once  more  and  ExMutive  of  the  Bank.  He  said  „^,4rsmcessf  ‘d  m  thef.  d 

a  fact  Panavla  linwnvAr  en"  .Ir,  t..  Standingly  SUCCeSStUI  IU  lUClI  Ull 

I  nitersal  Compromise  With  llelits.  lutie  more  than  remain  an  onlooke?;  *£.  days  ago  each  Shai  el  o’der  a®"®"*  industries  and  undertakings 
r.  1  ,  ■  V  •  ....  the  initiativA  will  nrnhaMv  laomo  oays  ago,  eactt  biidi  eboidcr  A  number  of  them  have  an  extensile 

Ihc  Prc.sidenl.  in  referring  to  the  Jrom  WashmatM  or  I^nd^n mailed  a  copy  of  your  Annual  e.xperience  in  International  Hading, 
economic  controversies  relating  to  ^‘"’®  and  are  favourably  known  iliioiigli 


missed  Mr.  Arnold  C.  .Matthews,  (  "While  the  slight  improvement  i.s 
who  lias  had  very  wide  and  valuable  general  and  gratifying,  bear  in 


iliinlf  -  some  great  decision  fliat  j 

I  will  supply  the  world  w  ith  that  i  .Mr.  Bogert  closed  hi.4  »ddrc-s« 
jcitgc.ly  awaited  leadership.  All  thej  with  a  note  of  distinct  confidence: 


for  farm  products — meat,  milk,  but-|.j^lp 
ter,  eggs,  etc.,  and  »o  will  tend  lo 
raise  local  prices  long  before  any  iu-  7,,^^ 

•  lease  in  the  amount  of  agricul- 
tural  produce  will  be  felt.  .More- 
over  the  local  price  of  live  stock  i 
.vill  be  furthei  improved  by  pur-  .  ssm 
cliases  of  foundation  live  stock  for  i  _ 
liie  new  settlers.  And  purchases  of  i;  7  ®, 
land  will  tend  to  stabilize  land 


ais  brof’nei-.  'I'heir  distinguished  view  that  progress  in  a  large  way 
fathc!-.  the  late  W.  D.  Matthews,  may  be  slow.  Economic  forces  me 
was  a  Director  for  Ihlrlj'-seven  relentless  in  their  purposes,  but  in- 
year.s  and  Vu-e-President  from  1901 ' different  to  time  and  while  coni- 


liin  ultimate  intci u.ttional  agree-  natlsfjed  with  the  progress  m-.ule  help  but  he  tmpressed  by  their  ac-  enco  of  your  Bounl  ot  Directors, 
nic-r.i  upon  a  new  standard  for  in  193.1,  and  can  await  developments  I  curacy  and  frankness.  ^vith  the  .amount  of  cffoi  t  and  time 

all  rountrics,  probably  40%  or  45%  with  a  measure  of  increased  conti- 1  "Besides  the  strong  financial  po-  giv'oii  to  the  affairs  of  ihe  instiin- 
ijrlow  that  now  prevailing.  Some  1  dence.  At  the  cominencemeiit  of  j  sltion  ot  a  Bank  or  business  there  lion,  should  certainly  merit  ihe  r-on- 
■>'.<iiiir|  call  this  repudiation,  evmi  if  1034,  the  Directors  and  Officials  of  lls  another  important  (actor  and  that  fidence  of  ihe  Sharelioldei s  and  tin 


values  and  to  improve  its  price 
further  advantage  to  farmers. 


jilete  recovery  must  ultimately  universally  acceptei,  but  under  wliat- 1  The  Dominion  Bank  are  in  a  more,  is,  its  personnel.  After  all,  the  |  public.” 

pod  homes,  and  good  open-  Labour,  surely  any  proposals  offer-  inesent  population;  their  'revenues  that  we  may  be  ready  lo  act  imme- jw'hich  brought  with  ii,  or  was*fol-|hy  the  avaianr-lie  of  orders  recelveil 
ing  even  a  modicum  of  employment  ut  present  suffer  from  the  sparse-  diately  immigration  in  f'anada  is  lowed  by  British  capital  for  invest-  j  during  tlio  first  few  weeks  of  the  in- 
[irobably  too  much  to  expect  worthy  of  consideration  and  ness;  of  the  population  in  many  dis-  again  resumed.  [ment.  By  means  of  continuous  ini- 1  l>'®‘{uction  of  Hie  1934  General  Abi 


i  is  probably  too  much  to  expect  k*'®  worthy  of  consideration  and  iu:s-  of  the  population  in  many  dis-  again  resumed. 


rganized  I.abour  should  give  sh®u»d  be  given  a  fair  chance 


Neither  need  I.abour  be  afraid  ot 'Hs  official  blessing  to  a  scheme  of  {3  beyond  argument  that  t  an 


new  British  Immigration, 


new  Immigration  at  the  present  ^3  a  whole  needs  more  pcopb- 


erly  organized  and  fully  financed.  ' it®'9.  R®*-  I  9®*  satisfied  that  there  before  she  can  become  fully  pros-  Piumbr-rs  of  people  irom  Great  Brit 

I'hc  preparation  of  ready-made  farm  j^re  very  many  individual  unem-  perous;  and  there  are  many  letisoii.*  ,-ii|.  intQ  fanndn.  M'e  all  know  thn 
nomes,  and  their  equipment  in  read-  iPloyed  artisans  and  labour»Ts  who  early  increase  in  our  riopu  ni.  ;  in-li  immigraiion  is  jiossibli 


'  il  ls  which  they  .serve.  ^p.  immigration,  i™i«i'ation  Canada  has  progressed 'tors  car.--. 

I  am  not  of  course,  advocating  the  coupled  with  organized  and  fully  coutinuonsly.  Through  immigrntion  |  As  a  resuU  of  Hie  eaietul  elicck  on 
Immediate  ininiigraiiou  of  large  financed  land  soUlement,  will  create  I *he  may  regain  prospcriiy  now— if  , .sales  a(  the  loionio  and  .Montreal 


11  Great  Brit-jucw  employment  and  di-stributc  good  ‘’••e  aims  at  il 

HI  know  thatpeages  10  wage  earners.  Ihercb.v  - - 

is  iioEsible  j  placing  purchasing  power  in  the  dj 


nomes,  and  their  equipment  in  road  ; Ployed  artisans  and  labourers  who  an  early  increase  in  our  popu  n..  ;  in-li  immigraiion  is  iioEsible  Placing  purchasing  power  in  Ihe  dj  I_--eaBe  In  Sales 

iness  for  operation,  will  set  to  work  jarc  looking  forward  eagerly  to  par-  lalion,  particularly  in  the  Prairu  imni  previous  prepnraiioii  on  an  [bands  of  the  biggest  class  of  con-  • 

again  many  workers  at  present  un- i  Hciltating  in  the  great  amount  of  provinces,  would  be  beneficial  to  , -11111)10  scale  lias  been  made  for  the  |  "«meis  of  farm  produce:  it  will  thus  At  the  Motor  ShoWS 

employed,  long  before  the  newcorn-  employment  which  will  result  at  the  Dominion.  All  the  Province ;  or  .f  omers'  proper  establishmenl  oulhelp  to  raise  the  local  price  level  of 

ers  begin  to  arrive.  And -when  they  once  from  the  adoption  of  a  policy  have  created  public  services  suffi-  ii,,  i.mij  ju  stli-supporting  farm  ['chat  Hie  farmer  produces;  ii  will  (jshawa.  K.  s'.  McLaugliliri, 
do  arrive,  the  newcomers  will  not  ®^  ®®'V  immigration,  coupled  with  dent  for  a  population  twice  or  three  Imiue.-.  We  also  know  tliat  such  also  go  a  long  way  towards  slabil-  president  of  General  .Motors  of  Can- 
compete  with  industrial  labour  in  organized  and  fully  financed  land  times  what  it  is  at  present;  the  tn..  i.iejiaration.s  require  much  organiza-  izing  land  values  and  prices  for  Limited,  stated  upon  his  return. 


she  aims  at  il.  I  Molor  Show.s,  .Mr.  .\lcJ.aughrm  an- 

_ _ _  iiounced  iliai  Ihere  vvas  11  :i7%  in 

-J.  ,  f  C  I  crease  In  sales  over  Iasi  .vear  at  the 

ulg  IncrCBlfiC  In  dales  Toronto  Show.  The  sales  increase 

At  the  Motor  Shows  ®y®''  ,-''®**''  **' 

Show-Week  was  -19%.  lhe.se  111- 


Gshawa.  K.  S'.  McLaugliliri, 
President  of  General  .Motors  of  Can- 


(  reasos  we  •  onsider  most  gratifying. 
I  especially  in  v  iew  of  the  fact  thai 
.our  sales  last  year  were  the  largesi 


the  Cities.  They  will  be  establish-  development,  and  settlement.  burden  of  maintaining  these  sei 

ed  on  the  land;  and  steps  will  be  Undqr  existing  conditions  of  un-  vices  bears  very  heavily  on  the  prop 
taken  and  guarantees  given,  to  en-  employment,  lack  of  wages,  and  loss  ent  tax  payers.  The  railway  com 
sure  that  they  remain  there.  Why  of  purchasing'  power  prevailing.  pania>  have  transportaUou  facilltic 
shOUM  they  not  Temtln  there  if  they  generally  throughout  the  ranks  of  for  twice  or  three  times  '  auada 


IIUICO  ..  ...  ~v  , - -  . . . .  -  ..  -  - - -  — -  Wliuiieu,  UllUU  llIB  ICLUHl,  .  ,,  ,  .imo 

burden  of  maintaining  these  soi  -  i;,,,,  time.  They  should,  there-  foundation  live  stock  at  improved  visits  to  the  Motor  Shows  lapti  up  ^o  inai  nine.  ^ 


hire  be  coinmencccl  at  once.  What  Icveis. 


srs.  The  railway  com  I  imi  udvocatiug  is  that  the  essential  j  We  must  not  forget  that  Canada  a’  home-coming  vvas  made  iKii  fect  by  'i'.aViVi/c \ihi''*iire 

transportaUou  I acillUc.!  lYcoaratory  measures  should  be  great  development  in  the  paat  was  the  tremendous  aclivilv  in  the  Pro-  und  able  lo  Inn  iHtrsImeiil  Aeriiri- 
•  three  times  <  auada  >  i.-di,,,,  hand  witboiii  delay;  •ojfuuuded  on  Briti'jh  immigration; .duclKm  Departments,  l•l•lluglll  about  ..  •  ■  .  , 
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Head  of  Pulp  and  Paper 
Association  Sees  Low  of 
Great  Depression  Passed 


Effects  of  NRA  Code  on  Industry 


FEBRUARY  Z,  1934 


I  The  New  President 


Some  Improvement  Noted' 
Throughout  Industry 

Since  June 

_  I 

NEWSPRINT  PROBLEMS 

That  Branch  Has  Suffered 
More  Than  Others  But  ^ 
NRA  May  Help 

By  HAROLD  CRABTREE.  1 

In  Prcsidentinl  Addrnss  to  Canadian  Pulp  ‘ 
&  Paper  Association.  I 

I 

During  the  earlier  months  o[  193:1  1 
the  adverse  conditions  which  obtain- 
ed  in  the  closing  months  of  1932  con- ; 
tinned,  and  even  increased  in  .sever¬ 
ity,  until  about  the  month  of  June 
when  an  improved  tone  was  noted 
ihroughout  the  industry,  which  while 
not  remarkable  In  any  sense  was 
nevertheless  very  welcome.  This 
improvement  was  malntiilncd  as  th. 
.year  progressed  and  indications  .irt 
that  the  low  point  of  the  great  ih- 
pres.sion  has  now  been  passed.  While  ” 
progress  will  undoubtedly  be  .slow 
yet  it  is  far  better  that  it  shonid  bp  P 


The  uffcciK  of  tho  code  situation  thar.  produced  under  th.i  c'jdcs  , 

11  In  the  United  Slates  upon  forestry  |  hnuip,  but  where  ihcre  i  i  :■  Inc 
jin  that  country  were  set  forth  by'  siio'iago  of  nuppiy.  if  'h'.;  :  •  ire  i 
'  \V.  R.  Drown,  at  tho  meoting  of  j  not  cut,  no  dntibl  It  v.  I’  ■.  u,. 
the  Woodlands  Section.  He  explain- •  (vnuu.  It  would  Kceio  ncs.iali 
led  In  detail  tho  application  of code.tj  that,  if  business  cor.Uui.e--  v,  i  i 
!  to  tho  industry  In  the  United  States,  fovs  end  the  NRA  ro’e"  cov(,  •■t, 

I  The  extra  cost  involved  in  surplus' i  a  brslc  i.ndur'  t  i  n 

labor  was,  he  said,  supposed  to  b&|  puli,  and  pn-  v  ■. 
i  compensated  to  the  manufacturer  in ■  hc^'CTne  pcrmr.nor.i,  iorc  i:rv  pra' 
'allowing  him  to  set  and  maintain  a '  Uce  wl^l  become  pari  of  :'if  ei  s-at 
I  compensatory  higher  price  for  his.  against  land,  vrooda  Labor  ;  kc  o' her: 
'  goods  and  to  command  a  wider  mar- !  labor  -.vi!l  in  sore  u.::;  et  be  ro¬ 
cket.  i  gulated,  and  tbc:  pricj  o.'  s' u., -.page , 

(  ‘'This  will  inevitably  entail  rc  ;  and  imlpwood  will  iuc.  i'.ab!:.  g  >  up 
I  strlctlons  on  the  free  import  of  I  As  a  compens  ition  for  code" -estric- 
I  foreign  timber,  such  u.s  pulpwood  j  lion.s,  a  bighc'  price  :ur  manufai 
j  or  lumber  from  Uanada,  "  said  .Mr.ltursd  pulp  au'J  paper  iiiiist  I 
Brown,  "if  it  is  found  underselling '  aiaijitained.” 


SOUTHERN  PAPER 
NOT  REGARDED  AS 
SERIOUS  MENACE 


But  Technical  Problema  Are 
Being  Solved — A  Matter 
of  Economics 

NORTH  HAS  ADVANTAGE 


Be  Yourself 

AND  ENJOY  YOURSELF 


LiVinc  down  by  tbo  aes, 
we've  come  to  know  h* 
trick*— -how  it  effeet* 
oar  giMitSi  Some  It  flu* 
with  m  aease  of  profoBM 
and  Beaeefnl  repo«e»  while 
in  others  it  inspire*  m  tre- 
mendons  aeol  for  sport  end 
gaiety. 


The  alleged  menace  to  ibe  i  ana-  - 
diaii  newsprint  industry  as  the  result ! 
of  competition  from  the  Southern  ! 
States  was  not  regarded  as  very  serl-  ] 
ous  by  speakers  at  the  session?  of  i 
the  Canadian  Pulp  and  Paper  .\s60- 1 
ciatlon’s  annual  convention.  Con- 
corning  the  possibility  of  the  devel- 

^  ^  ^  ^  ojiment  of  a  newsprint  industry  in 

Review  of  1933  by  Sections  .  MhI 

_  ^  I  •  — .■.i-i  I  ,^in  jjia  report,  said: 

Chaotic  Conditions  in  Newsprint  and  Steps  Taken  to  Bring  '  Brigadicr-Oeueral  J.  B.  White,  j 

About  Order— Better  Outlook  in  Some  Other  '  d’l'onneur  fCroix  d’Of-  '  brldg'U  bXore  “goo'd  cimpeUtiSc 

Branches — Pulp  Markets  Improve  ®  president  of  |  ^an  be  made  in  this  local- 

_ 1 _ u  not  80  wide  that  this  cannot 

M  •  t  c  \i  1  ■  1  ■  J  j  be  accomplished  by  the  researches 

Newsprint  Seebon  May.  n.cmsive,  business,  compared  |  body-  held  in  Montreal,  Is  vlce-presi- 

The  year  19.33  has  witnessed  a  corresponding  four  months  :  dent  of  (  unadian  Interna^tion^^^^  3^^  receiving  very  sub 

ll\ltOI/D  CIUIBTREE  chaotic  condition  in  the  ncwsprinl  !*’  J  e  year  1932,  shrank  to  the  ex-.-  rnmnanv  vi#-  stantlal  support.  Our  section  doe.s 

ll.VltOUD  ULlBlKbE.  industry  such  n.s  bas  never  Wn  : 

iiiiitf'  Tiiifl  wnri  i  Hoait  arifh  i^nown  sInce  tlie  industry  attained  a  figures  for  the  following  ‘  ,  j  Hirarinr  nf  rnnnHion  ^  development,  but  we  feel  ue 

n  r  i  niiv*  V;  (hr  Commanding  place  ui  the  iudustrial  months,  June-November.  Inclustve,  !  ^d-  '  ' '’I'ould  point  out  to  .vou  that  it  is 

muM  iniij  iu  the  various  i  Hfp  of  this  ronntrv  show  an  increase  over  the  corre- j  Corp..  director  the  considered  oDlnion  of  those  mem- • 

Mi.uuittcd  by  tho.  Joint  Administra-  _ ' _ . _  ipnondine  siy  months  of  thft  voar  i  Llertric  t^o.,  president  Bathurst ) 


IIAUOM)  CJaBTREE. 


the  considered  opinion  of  those  mem- 


five  Cuniniiltee,  the  Division  of  Cel- 


Prices  fell  to  new  low?.  Produc-  ;  *=Ponding  six  months  of  the  year  1932  ,  ^  ”  |  hers  of  the  section  who  have  .studied 

tlon  for  the  first  six  nionth.s  was  sub-  increaso  overcame  thel"^®^..®  I  the  nii««flon  that  tbo  nrohlom  in  ihr 


the  question  that  the  problem  in  the 


If  sand  anti  salt  air  ve> 
lease  a  repressed  buoyancy 
within  yon.  you'll  find 
plenty  to  absorb  it  here  at 
Chalfonte.Haddon  Hall. 
Health  baths.  Straasb.  A 
modern  gym.  Amusing 
game  rooms.  Music  ana 
entertainments.  Outside 
there's  golf,  riding  along 
the  surf,  ice  ho»ey  to 
watch,  and  countless  other 
attractions. 

Or,  maybe  your  sole  de¬ 
sire  is  to  sleep  well,  eat 
well,  and  enjoy  perfect  se¬ 
clusion.  We  have  no  other 
sleep  but  the  sound,  re- 
fresliing  kind,  no  other  food 
.than  the  most  deliclon*. 
,4nd  on  oar  broad  Ocean 
Decks  you  may  loll  in  the 
sun  for  hoars. 


newsprint  suffered  to  a  greater  ex¬ 
tent  than  any  other.  Production 


’ ' .......1^,1  .....I  to  bo  hoped  that  this  means  aioqinvalcnt  to  that  for  the  cc 

■  •  cnnai/icr^iiinri  throe  N^cfinite  tum  toward.s  normality  and  'spending  period  in  the  year  1932 

consideration.  ^  J®"  t'’® 


during  the  first  half  of  the  yeai  was  have  been  forced  to  curtail ,  ^^oased  during 


Tho  extent  to  which  the  trade,  do 


;and  is  president  of  the  Quebec.  For- 
icst  Industries  Association. 


led,  the  question.  Insofar  as  its  effect 
on  the  Canadian  newsprint  industry 
I  la  concerned.  Is  one  of  economics,  or 


presslon  has  aftoctod  tho  Canadian  ..»?  I  the  total  delivered  cost  of  the  south- 


ua.lL  yjL  LUL,  >c,ji  onH  loica^en  ouriug  100“*,  i>ro.ssion  nas  aiTpcioa  tiio  vanaoian  iot,  j  j  ,  j  ,  ..u  me  loiai  laeiivcron  cost  or  tne  souin- 

far  below  that  for  the  previous  year.  I  In  19.33  the  industry  was  able  to  '  wrapping  paper  industry  is  shown  by  ,  ern  product  in  competition  with 


but  during  the  second  half  of  tho,*^®^  tTm^' v/minfstra'' '  ®P®’'®^®  ahont  .33  per  cent,  of  nor- i  the  fact  that  the  tonnage  figure's  schools  of  Ottawa,  Oen^ 

year  a  fair  increase  in  lonn.ige  was  made  by  th.  'h'tot.  A  iminutr  -  capacity  as  against  50  per  rent,  available  for  the  first  eleven  months  if/.?],  ^ hite  entered  business  witb  the 
enjoyed  which  not  only  off.^et  ,he  I  to’®.  "-h'd)  nmt  with  a  1  per  cent,  in  19.^1,  'of  this  vear  comnared  to  the  tonnaae  !”"”  T.' 


ours.” 

Referring  to  labor  troubles  on 


loss  for  the  first  six  month.?  hut  was 
responsible  for  bringing  about  an  in- 


I  fairly-general  response, 
inical  Section  of  the  As 


crease  In  the  year’s  volume  of  slight-  r®  ®P®''^*®‘*  ®tosely  in  this  work  and 
ly  over  5%  above  the  vear  1932  .\ot- M’  '■»  believed  that  the  work  ol  tho 
withstanding  this  increase  in  volume,  several  years  is  now  begiunmg 


nirt  ^!th  a  I  ‘  uf-tviMCL  ov  ttiu.-  uvciilciun*  lur  IIM*  lirsi  Cie>eu  mouins  tJ„11  t  „mhrr  rn  ISOfi  nnH  fnr  r«V-  avxpic.iiuc  w  lainji  LiiyuuiCD  vu 

.  The  Tech-  ''mnrared  to  the  tonnage  !*  ,  waf  wo^d^manacer  Be- ' operations  during  the  past 

s^ioriatioi)  In?  Exports  of  new  sprint  for  flic  years  ,  figures  for  the  fn  st  eleven  months  i  J  |  year,  Howard  Kennedy,  chairman  of 


however,  the  price  situation  was  ex¬ 
tremely  low  and  unstable. 


ot  show  definite  results. 


19: 

n-nyy:- 

1933  were 

as  follows;  — 

11  Mo*. 

To 

1931 

1932 

1933 

Ton.* 

Ton? 

Ton^ 

Un 

Kingd 

104.027 

82.219 

82,980 

S. 

America 

56,333 

3  5,017 

48,014 

Australia . 

29,502 

39,294 

54,461 

N. 

Zealand 

I4-.673 

12.412 

16,246 

|S- 

Africa . 

.  14.744 

9,922 

6,1  IS 

!  U. 

S.  A.  . 

.  1,753,414 

1.520,292 

1,373,484 

i.411 

other. 

.  35,544 

3  7,608 

71.169 

1 

2.008.23  7 

1,776.764 

1,652,469 

jthis  year  of  24Cr 
I  The  degree  in 


the  executives  of  the  Pulp  and  Paper  ' 

Unites  StaTeV  and  the  KPMin2'un'nf  lablished  on  a  firm  foundation  and?:  Afri".  .  '’®''mnl  times  the  pro-  Canadian  Forestry  Association.  .. 

-  odes  o‘f  Fair  Competition  ha.s  had  .‘  f®®'  'hat  the  industry  should  give  ,  ^  White  had  an  impreseiv^  1 i 

ihe  effect  of  stahiliyimr  the  nrire  of  >t  all  possible  support  A  great  I  -  - -  wrapping  papci  null.,  far  exceeds  the  I  record  of  service  with  the  C.  E,  F. '  non..,..-.,,*  t 

newsprint  in  the  United  States,  and  f®a1  of  investigation  work  can  well,  2.008.2U  1,776.764  1.662,469  jdemand.  during  the  wan  He  was.  when  ;  [  soitLra  pinevvbich  bad< 

the  Newsprint  Export  Manufacturers’  ''®  ®‘''7\®''  f**®  tostitute  which,  ^  October.  1933,1  ^  "■  co-operation  war  was  declared,  magrr  m  command  conducted  recemiy  at  Tborold.  i 

Association  of  Canada  h.as  been  form-  he  carried  on  in  ^y  of  the  j  manufacturers  of  the  'he  Canadian  wrapping  paper  ot  D  squadron  of  the  1 /th  Duke  of  He  said  that  the  pulp  lacked  ! 

CTd  to  co-operate  with  the  industry  In  ™'ii®  'his  would  entail  interfer- 1  as  well  as  , 'h®  Canadian  wrapping  papei  ^^orks  Royal  (.anadlan  Hussars; fineness  of  fibre  that  could  be* 

that  country  in  the  carrying  out  of  ®"®®  with  pr^uction,  but  the  mem- .  those  from  European  countries,  were  ;  "'®rke'., has  remained  stable  '  w  ent  over.sea?  a?  major  of  the  24th  Canadian  spruce,  andi' 

•he  Newsprint  Code.  hers  .should  feel  that  they  are  free  ,  indued  to  a  conference  at  Washing- forward  into  the  year  j  Battalion :  returned  to  Canada  ^  jj,  smoothness  i 


Conditions  in  the  woodpulp  bran¬ 
ches  of  the  industry  were  some¬ 
what  better  during  the  year.  A 
shortage  of  water  in  producing  coun¬ 
tries  was  responsible  for  some  im¬ 
provement  in  price  for  spot  tonnage 


bers  should  feel  that  they  are  free  ,  3  conference  at  washing- ^'orv.mrd  into  the  year  j  Battalion :  rcnimed  to  Canada  In  difference  in  smoothness 

o  take  advantage  of  the  facilities  of-  discuss  maticrs  arising  from  ,  1»34,  the  figures  for  the  past  five  1919  aivd  raised  -he  242Dd  battalion;  uniformity  of  the  pulp  compar- 

lered  and  the  executives  of  member  ^he  establishment  of  a  code  of  fair'month.s  encourage  us  to  believe  that  promoted  to  rank  of  full  colonel, !  gj  Canadian  pulp?  wa?  quite 

companies  are  specially  urg^  to  fa-  competition  for  the  U.  S.  mdn.stry  «  «  have  passed  the  depths  of  the  j  1917.  and  made  director  of  »>mber  ;  ^  He  said 

milianze  themselves  with  the  work  under  the  N.  R.  A.  Kcsultiag  from  depression  and  that  from  now  on.  we  'operation.?  in  !•  ranee,  with  command  .  southern  pine  pulp  was  cer- 

of  the  institute.  this  meeting  has  hc<  n  it..-  formation  should  see  gradual  but  sure  recov-  of  the  i  aiiudian  Forestry  Corps  in  ,3;^^.  ^  ^3^  poorer  felling 

•  of  the  Newsprim  EMH.n  MaiiufacUu  -  ccy.  jkranc.':  in  .same  year  appointed  de-  pities  than  good  spruce  pulp 

The  Woodlands  Section  again  re-  ers  Association  of  Canada,  with  the  C.  V,  CAESAR.  puty  director  of  forestry  with  the  Im-  newsprint.  It  could 


companies  are  specially  urged  to  fa- 
Imiliarize  themselves  with  the  work 
[of  the  institute. 

r-  V  w  « 


provement  in  price  for  spot  tonnage  I  The  Woodlands  Section  again  re-  «r8  Association  of  t  amnia,  with  ibc  c  .  i. 

of  mechanical  pulp,  but  not  much  ports  an  active  year  and  an  Increase  1  express  purpos/-  of  wo'  kini;  with  iho  Chairman, 

advantage  accrued  to  Canadian  niills  iin  its  membership.  Tho  section  en-  !  United  States  Associriioa  Uu  the  sia- 

as  drought  conditions  also  prevailed  I  joys  the  active  support  of  those  en- 1  hlHzation  of  price.;  under  th.'  (  ode.  Tissue  Paper  Section 

here.  Our  exports  of  bleached  and ’gaged  in  our  wocids  operations  and  Undoubtedly,  thir  .ii.n'k.  an  import- 

unbleached  sulphite  and  sulphate  I  continue.s  to  receive  full  co-operation  RDt  milestone  in  thu  bi?t.>r>  .jf  the  Tt  w'as  expected  that  the  Canadian 


I  .  .  u  I  I  ur  u  mitni.;.  n  .u  iii  i ii  prepared  for  newsprint.  It  could 
penal  arnne.s:  promoted  to  the  rank ;  *,3  however,  he  said,  and 

of  ling.-Ccnerai  in  1918;  appointed  research  would,  he  thought, 

to  ihc  command  of  the  17tb  Duke  of  j  certainly  develop  the  best  method  of 
\orks  Royal  Canadian  Hussars  ^  p'^^duce  any  quaiiity 

1920;  appointed  to  the  command  of  1  .  w  .  1 

.1,0  •’.-,1  ifo.,r,toa  Ti,.i..oao  miii/o.-..  '  oefirea. 


So  trade  your  troubles 
for  ssit  air  and  snnshine. 
At  Chalfonte-Haddon  Hall 
it  will  be  tile  shrewdrstswap 
yon  ever  made.  Lowwinter 
Hail)  rales  now  in  effect. 
Write  for  reservations. 


Chalfonte- 
Haddon  Hall 

ATLANTIC  CITY 

iaads  nnd  lippincatt  Company 

YEAR  OF  PROGRESS 
FOR  CAI^DA  TRUST 

Total  Assets,  Deposits,  and  Es¬ 
tates  Under  Administration 
Higiher  Than  1932 


pul'p^Ter^gr'catcT'thaa  i'n  trom "the  "Forrest '^^Vcts”*I^bor^  industry  aiwi  ,1  is  to  be  Tissue  Manufacnirers  w.mld  oxper-  J’’®  Anderson  saW,  much  could^bo’ done  The  annual  report  4>f  The  Caiwda 

appreciable  margin.  Steps  have  lories  and  the  Bureau  of  Plant  Pa- 1  hoped  will  prove  to  r.'-al  stop.iencoan  improvement  in  business  in  _  ;to  improve  pulp  from  the  northern  Company,  for  the  year  l93o 


also  been  taken  whereby  Canadian  thology.  Other  bodies  also  co-oper- j  towards  the  solution  </'  ilm  Mho 

manufacturers  of  woodpulp  may  co-  ate  in  the  work  of  this  section  and  a  tt®''V6pniit  yroblem. 

.iperate  with  the  producers  In  Ihe  great  deal  of  valuable  work  Is  ob- 1  JOHN  H  PRICE, 

United  States  and  a  communication  talnod  from  outside  sources  without!  Chairma 

from  the  Paper  Industry  Authority  co.st  to  the  section  or  to  the  associa- I  - 

in  that  country  expresses  the  grati-  tlon.  The  efforts  of  the  section  are:  Book  and  Writing  Section 

'ication  of  the  United  States  produc-  devoted  to  a  more  economical  use  of 

'  rs  at  our  willingness  to  co-operate,  our  wood  supply  and  a  reduction  in  I  General  business  conditions  durii 


ihc  M hole  11933.  This  expectation  failed  10  j  '  woods.  shows  total  assets  of  ^1.813.101  — 

materialize,  in  faci.  tlie  tissue  pa-;”*"  other  than  Tlmpire  manufacture  “The  newsprint  proitucal,’*  he  said,  an  increase  of  more  than  £1680  000 

PRICE,  [per  demand  seems  to  have  dropped  cTitenng  England,  the  prices  of  Con-  “13  not  equal  In  quality  to  that  made 

Chairman.  I  below  that  of  1932.  None  of  the  ttoenta  I  boards  have  continued  so  low  from  spruce  and  balsam  woods.  It  to®  years  figure  ot 

.seven  (7)  Canadian  tissue  mills  op-  competition  by  Canadian  ,  nvust  be  borne  in  mind,  though,  that  430,127,973. 

section  crated  full  time  throughout  Ihe  year.  !">*'•"  x’®*’y  difficult.  At  the  present  jtiie  pulps  from  which  the  paper  was  Investments  and  deposits  by  the 

.4n  American  Company  established  however,  the  value  of  the  pound  [  made  were  produced  on  units  of  ex-  Public  in  guaranteed  trust  and  pass- 


'  rs  at  our  willingness  to  co-operate,  our  wood  supply  and  a  reduction  in  i  General  business  conditions  during  a  toilet  converting  plant  in  Toronto,  ^®®'^3  to  be  stabtltzed  at  a  .  perlmental  size,  and  that  there  was  jhook  certificates  have  ^advanced 

Demand  for  book,  writing  and  tine  the  costs  of  our  raw  malerial.  The  '  toe  past  year  failed  to  show  the  ini-.^v'hieh  added  to  the  over  production.  je\el  and  there  Is  further  ,  qq  opportunity  to  correct  pulp  qual-jtoom  $6,196,000  to  $6,536,01^;  and 

impers  showed  a  slight  betterment  as  programme  outlined  for  the  coming  '  Provement  for  which  we  had  lioped.  j  -wp  regret  to  report  that  one  of  j  ®'^‘,  *'  the ,  (ty  by  obsemlng  the  paper  made  i®state8  and  trusts  under  adminlstra- 

'•omiiarcd  with  the  previous  ye.tr.  year  contains  a  great  deal  of  inter- j  The  downwar4l  trend  which  pcr.sisted  ; mills  lost  its  converting  piam  ■ to  increase  the  ^berefrom.”  [tlon  now  stand  at  .523,335,000  com- 

'  .  .  .  .  .  ..  .  -  _ -if.oo  _ „.«ii  ;«4/w  '  .  -  _  -  '  nriitrxft  inn  npMinRt  nnn.I*>n-nir«  hnnrH  ww_  ww _ 


Tliese  papers  find  their  principal  est  to  ail  members  ot  the  aseocia- j  t-hroughout  1932  continued  well  iuto  .jbrough  fire:  However,  this  Com- . 

- o„,i  I  IS  a— .T,«  193;i  and  although  there  was  8omel„ . . . . _ _  o.  HARVEY-SMITH. 


ii.arket  in  Canada  and  llie  production  tiou  and  1  would  draw  the  attention  1933  and  although  there  was  8omelp33y  immediately  made  such  tem- 
nd  sales  of  these  grades  depend  of  the  executives  to  the  value  of  the  j  improvement  in  the  later  montiis,  the  ^  p„par,v  arrangements  as  prevented 
berefore  on  the  general  conditions  work  being  done.  general  result  was  that  over  the  ,beir  suffering  any  serious  lo.s.s  of 

11  Ibis  country.  There  was  a  small  ¥  v  46  46  year  the  situation  was  not  'business. 

•..c  ease  in  overseas  shipments  of  the  :  . . .  . .  „  '  M'liile  1933  has  been  disappointing  ' 


As  regard.?  the  outlook  tor  the  j  ^he  output  of  flue  papers  3®  business^  viewmoirn  ^however  nia,1c”c'-*'*wmre ^  Cm  ^ **■  *'‘®“^  ^*^®  I  ”‘^'®  at  $111,251.  and  advaa 

future,  .as  r  have  previously  stated  ^  ^ughtly  below  the  fignres  for  to®  S’  Lv  e  been  a  nuE' of  scientific  knowledge  of  the  business  ces  to  estates  including  nerrued  in 

we  lumi  experience  a  talr  improve-  previous  year  and  there  was  a  gen-  J^v! hiT  AuTus  if  be?^^;  :  ®t' toe  high  standard  which  it  occu-  terest  were  ,561.645  as  against  .lid. 


ihcrcfore  on  the  general  conditions  work  being  done.  j. general  result  was  i.nai  over  me  jppjp  pufferi 

'll  this  country.  There  was  a  small  ¥  46  46  46  -year  the  situation  was  not  4i<^''®®' 'business. 

|•.^c■e.i.-•e  in  overseas  shipments  of  _ _  '  ably  better.  1  while  193; 

i  u-?c  line?  while  at  Die  same  time  "'®  outlook  tor  the  j  output  of  flue  papers  was.,  .  , 

niDortalions  were  smailer  than  in  toture.  as  1  have  previously  stated  ■  gjjghtly  below  the  fignres  for  toe  .  imTo  i 

iiporiaiions  wt  u  s  a  we  have  experienced  a  fair  improve-  n-pyloiis  vear  and  tbere  was  a  cen-  toere  have  U...  ..  ...  year  s  cuu  uiuu  at  us  ocsmuing.  1  m 

1  ,(-  pievioiis  >ear.  I  ment  iu  the  demand  for  oiir  products. '  Lai  tendency  towards  the  use  of  the  ®bments  which  cause  us  1,0  believe  emprov cmrnt  appears  to  be  world 

boxes  anfJ-ffonrtof^e  ?f’be';"an  ! »  ’'®i‘®-  ''  ^  '■®r®"®'’l®  '?  ®^’'®®‘-  «  i  offaVer  w^elf  bS  >'’3'  -  '-re  !  wide  ^  -1.- p!^.!!® 

incrc'ccd  demand  since  Ibe  sor-ng  -  ®  '’®"®''  business  and  ,  gn  adverse  effect  upon  the  better  '  ' 

iffearebf  The  production  of  book 

,,!,pfvtrent  ,n  general  S  7-oP®totlon. !  paper  was  slightly  below  that  for 

.  onditions  in  the  Dominion  ind  jp  ;  "j®' ®  r"'  lea.son  vvii.v  l.bo  position  1932  while  the  output  of  writing  pa 

rvidenco  of  a  greater  movement  of '  I',  '’tonci  of  the  indn.stry  should  pp^  was  a  little  higher,  total  produc-  B 

■iterc  bandl.se  and  commixiities.  It  is  '  a®  .•  ‘5’®,®:  L.;.® coaditions  |  tjon  for  toe  mill.?  being  somewhat  be- 
.saiksfactoiy  to  note  that  there  was  ! I  l®st  year’s  figures.  one  for  the 


Chemical  Pulp  Section 

I  omiition.s  iu  the  sulphite 


3lre  board.  I  jjj._  Horace  B.  Speakman,  director  i  Pared  with  $21, 989,900  at  the  close 
•SMITH.  I  of  fhe  Ontario  Research  Foundation,  j  of  1932  —  an  increase  of  $1,346,000. 
Chairman,  j  to]^  the  technical  members  that  the  1  Little  change  has  taken  place  in 
co-operation  which  exksted  between  j  company  funds.  Mortgage  Invest- 
Ction  I  research  departments  and  operating  ments  have  been  reduced  from  51. 
,1.  .  I  Rtots  in  the  pulp  and  paper  industry  688,199  to  $1,431,963.  Rea!  estate  for 


more  .  wide  and  is  due  to  a  number  of  i 
causes,  some  fundamental  and  some! 


and  workers.  i',®’  '  -satisfactory  progress,  and  has  Canadian  mills  are  equipped  to  pro- 

Whilc  there  is  still  a  eonsiderable  !  to'.’'"''^''  ''’®  operation  of  [  duce  practically  every  grade  of  pa per 


tlml  the  outloorf.;.-  1931  is  more  !  3-  d  f  to  a  number  of  ^  H®  "1®"'!®'^®^  ®®>“®  ®f  695  in  1932. 

promising  <  aLe?  ?ome  fit  danmrnal  fid  some '  *^®  scientific  research  |  Net  profits  for  the  year  we;  . 

UKORGE  .’ARRUTHERS,  nnifieial'  in  character;  The  princi-  '  and^de'  i  lavourabl- 

Cbairman.  pal  ameliorating  factors  are:  a  well- |  that  the  spirit  wivfch 'motiv at-  i  flj  Ihc' ’Imou’nt  ’  bmtfh  VorfSfi 

--  -  -  defined  rniprovement  in  w-orlJ  busi-U  -  Sn  J:  .  amouni  niou„ni  rorwaui 

D  J  c  ^  nes?  eonditions-  the  ehanced  status!®*^  ^*'®  ®'®Hvities  of  the  research  de-tfyon,  fbe  preceding  year  $12,031 

Board  Section  "fVt,  ®i-  .  o’,  .  ®,j  :  partment  of  the  Association  was  one _ there  was  avaiishle  for  riistnioi 

I  of  the  I  nited  States  dollar  in  terms  !  was  avaiianie  tot  aisrriuii 

The  year  lia.“  been  a  very  difficult  iof  foreign  currencies;  and,  insofar  as  ’  $162.1-39.  Of  this  amount  ,5199.- 

oiie  for  tlie  members  of  this  section.  ;  th,-  United  States  is  concerned,  the  L L®„®L  on  fo *hRLr»of  ,n?e-ited  '  dividends,  and  .519.- 

.•\  Itreak  in  prices  early  iu  the  i  erv  programme  and  policies  of :  hitherto  unsealed,  903  taxes,  leaving  a  balance  of 

year  resulted  in  the  establishment  of  '  the  Roosevelt  administration  T  '$42,236  carried  forward  in  profit  and 

lower  levels  than  had  previously  ob-  j  of  most  Interest,  perhaps,  is  the  ex-  '  ~  L”  iJ  -  La,,  trv 

s.,  iS  ,i»  "rS-WIDE  EXPANSION  IN 

tllk  on  the  section  and  its  D  P  I  IIMDCD  CVDADT 


loss  accouni. 


Jf  y  .-f.  It  '9  1b'-?  -situation,  whicli  cannot  ]  rnaint.enance  of  employment  in  tho 

■  .  Ibul  liave  a  marked  influence  on  con- !  Dominion. 

,  Iv  ftf'the  f  to  this  Dominion,  and  our!  While  conditions  in  expori  market.?  , 

fn  irnLim-  bf-fiv  tL  toight  do  woll  to  COD- [are  not  favorable  to  our  mills  and  I 

consumed  in  Canad.i  °^to-  L  r^jb  M.sidei-  some  sueli  scheme  for  the  sta- j  exports  of  fine  papers  are  very  small  1 


pulp  market  ’The  steady  deprecial  on  „„  the  section  and  it? 

cf  the  United  btates  dollar.  Involving  delivered  at  the  mcc-ting 

the  .ilniost  complete  cancellation  ot ;  by  A.  M.  Korolcff.  for- 

the  exchange  premiums  derived  from  :  ester-secretary,  who  recalled  that  the 


WIDE  EXPANSION  IN 
B.C.  LUMBER  EXPORT 


crease  in  tih  coti sumption  in  $a[rs  tif  foreign  pu)p?s  iu  the  United 

home  market,. in  Improvement  in  ox-  minimized  cut-price  competi- 

ports.  and  also  b>  a  decrease  in  Ihe  j„  market.  European  ex 
imports  from  other  countries.  porti  r.?  of  pulp  who  had  entered  in- 

I  he  tola!  consumption  of  the  home  ,  l,,n".ferm  commitments  in  the 


mbs  of  foreifp  pulps  in  the  United  been  formed  16  years  ago. 

Mate  ,,  minimized  cut-price  compcti- :  ,bat  if.?  objectives  were  to  pvo- 

iioa  >n  that  markcl.  European  ex  interchange  of  ideas,  study  of 

port,  .-.?  ot  pulp  who  had  entered  in- ;  better  methods  of  getting  raw  mate 
to  lomr.  erm  commitments  in  toe  ,  ,be  mills,  and  safeguarding 


Gain  of  48.2  Per  Cent.  Sh4>wn 
in  1933  Over  Precedins; 
Year 


mills  have  expended  a  .i-'reat  degil  „  “  .  “  ^  [  per  cent.  1  no  exports  to  other 

money  and  effort  in  developing  1  r  larKet.ing.  British  Empirt.  •  i  countries  in  1933  amounted  to  18,387 

evTlTne?  pa?er  and  board  and  ,,  [  ’r!''®"''!’''  “‘‘f.®  ’®®''  'to*"'  [tons  as  compared  with  14.768  tons  in 

ha^  h^usVof  t'anadian-m^^  I  ro-  L*®  P7'®toment  that  the  setting  up  ness  as  a  whole  is  making  progress  ,^32.  or  an  increase  of  24  per  cent, 
Ss  proviXs  enUL™  for  (’ana-  7,®’’  '’""'‘"to  ’"®,  of  toe  long-cmtinned  /iepression  |  .^bus  toe  total  shipments  of  Canadian 

dLn  w  Jikmen  boto  in  the  mills  and  I  k/  ,  '  ®  ''"totoon  good,  and  greatly  to  and  allhougb  to,'  upward  elitub  may  ^,,33  ju„atmted  to  194.- 

(iian  woiKinen,  Doin  in  uu.  ruins  auu  be  de.sircd.  be  slow  we  can  at  li'ast  look  torward  oa,  .0,1  u  Uh  t/;.  nUn 


to  ton-  erm  commitments  in  the  ,  ,be  mills,  and  safeguarding'  v?r.cauver  Bureau  The  Fm«„c,.i  Time. 

I  niicd  Mates  sustained  heavy  losses  ^be  continuity  of  adequate  wood  sup- ,  Vancouver.  _  British  Columbia's 
■  rom  the  change  m  the  currency  .sit-  j  pjy  -yhe  section  had  enjoyed  con- '  waterborne  lumber  exports  to  British 
,uatu.ii  .\s  a  measure  of  Protection  :  gj^^^jj^blo  success  in  tho  first  part  of!  Empire  and  foreign  countries  last 
(against  nirtbor  l08.?es  from  this  cause  programme,  he  said,  but  in  the!>ear  increased  by  72%  over  1932. 
exporters  were  obliged  to  quote  high- point  he  stressed  the  and  almost  equalled  the  combined 
.  .  o..  /  ,  /  .  .  need  for  more  definite  efforts  on  the  lexm^rfs  of  the  two  Northwest  states. 

Ihc  I  lilted  States  market  tor  sul-  part  of  all  concerned.  He  comment- AVashington  and  Oregon,  whoso  total 
:Phiic  pulp  was  further  imprwed  by  ^  ^be  influence  of  the  sec- i shipment.?  usually  are  far  in  excess 

"V  tlon’s  work  on  toe  evolution  and  pro-  lof  B  C.’s. 

which  aeconii  anud  the  sharp  rise  m  forest  management  in  the  1  Iu  1932  the  two  states  .shipped 

:  himiiipss  activity  diiniiE  the  summer.  1 _ ..  1  . _ .  .r... _ 


in  the  woods,  and  the  efforts  of  the  !  "c  c 

Industry  in  this  direction  should  bo  [  “  '  °  toU  T 

recognized  and  encouraged.  Mechanical  Pulp  Section  for  some  vea 

The  general  activities  of  the  Asso-  ®  • 

elation  have  been  carried  on  in  all  |  Canada  exported  118,635  tons  of 
branches  during  the  year  and  it  is  ( Groundwood  Pulp  during  the  first 
pleasing  to  note  that  the  report  of  eleven  months  of  1933  compared  ■with  i  _ 

the  secretary-treasurer  shows  a  sur-j  104,038  tons  for  the  same  period  the  CoatC' 

plus  on  the  year’s  operation  One  previous  year.  This  increase,  while  Production 
new  member  was  added  during  t’ac  to  some  extent  In  keeping  with  the  I&33  compare 


me  ruuire  «ni.  1932.  or  an  increase  of  18  per  r.,rnHve  in;/efivitv  the  markcl' sltiia-  '“Is  association,  ra  a  spirit  of  I  velopmcnt  of  the  orrshore  lumncr 

Id  hope  that  wi-  have  expei  leaced  j  further  be  mentioned  i  Lon  continued  fundamentaJ  tv' sound  'friendly  cooperation,  the  cordial  rela- 1  trade  from  this  coast  follow; 

r  some  years  |  fhat  the  vnine  of  import.?  of  finished  j  ‘’"rb^ghout  iu  ’  oZlr  toat  have  always  existed  be-  k?.NoH6  Am«r,ca  Sh.pm«t. 

('hairman  ®on3- j  ..ears,  the,  C^madian  producers  of  sul-  P^®®"  them  and  the  manufacturers  ,3,0.,, h  c^i.mbi?.  6H.07i.894  167.206.64, 

_ _ to®"'  pared  with  $o6/,0Pi.  in  19..-,  or  a  de- 1  phue  puln  have  adhered  to  sound  ^®‘’'  In  toe  1  w«,Mn«ton  .  ,  .  ffUOjs.oiJ  382.620.070 

„  .  !  crease  of  ,5/  per  cent..  !  Lh  ronservitive  marketing  nolieies  I  Lnltod  States.  [Oregon . 167,919,164  154.4I8.200 

Coated  Paper  Section  The  decrease  in  imports  is,  of  R,,fble-  price  cuttirg  has  been'  European  sulphite  producers  have!  From  these  figures  It  will  be  seen 

T>,„a,.o4ir,r.  of  coated  naners  in  i  f-onrse,  partlj  explained  by  the  sharp  ..vnideA  on  the  one  hand  and  on  the  id»3-ided  to  continue  their  curtailment  j  that  B.C.  e.xport  increased  amazingly 
33  comjl,”  cS  S h’l  1332  |  apum  o,  Swto.  prl„.  ,he  | HZl  cUo.  th.  flm  .Ih  hionlh,  |.h.U.  ,»a,  .1  «.h..gtoh  ana  Orego. 

oetly  by  rea.?on  of  the  tact  that  in  j  '®  4?^i®  1  and  speculative  situations.  By  this  [  *3^  [again  detlined. 


year,  the  Westminster  Paper  Mill.?,  prevailing  improvement  in  newsprint  •  moetlv  by  reason  of  the  tact  that  in  I  to*^^'®  year.  toe  came  t  ^ud  speculative  situations.  By  this  '  "^f  19j1.  [again  deelmed,  . 

and  one  membership — the  .Anglo- 1  consumption.  Is  largely  attributable  the  latter  rnoutli.?  of  the  year  just  I  Jto'®  been  great  1>  helped  by  ;  jjuil  by  maintaining  high'  or  Canadian  bleached  sul- j  Total  production  and  sales,  of 

.Newfoundland  Development  Company  iro  two  main  factors,  namely: —  closed  the  nctieeablc  improvement  In  j  ia^  f ‘forts  made  b>  oui  .'ocretary  to  j  stanl.lar.i,?  of  quality  and  service  Cau- !  P^'f®  io  1,.>j  totally  .95,063  tons,  as  [course  tell  a  different  story. 

was  renewed.  One  member  resiguid  j  ni  temporary  curtailment  of  general  btisii/css  was  reflected  in  a  !  replace  imiwrts  wifb  boards  of  Cana- I  ha.-  improved  Its  position  in  the-^^topared  with  .07,711  tons  in  1932.  ;  B  C.  duriieatlc  shipments  by  water 


was  renewed.  One  member  resigui  d  j  fit  temporary  curtailment  of  general  busii/css  was  refi 
owing  !<>  the  company  having  <c<i.?ed  grinding  operations  in  the  Ifnited  better  consumption  of  tb 
operations.  i  States,  brought  about  by  abnormally  products  of  this  section. 

The  Tariff  Department  has  eon  |(jrj-  weather,  and  suit  of  this  I  believe  It  b 


bers  the  request  made  on  previous  |  exported  last  vear  from  Canada  to  imports  and  It  Is  quite  proper  to 
occasions  tbal  ail  matters  ot  tarilts  though  small  in  comparison  to  ear-  assume  toat  these  now  represent  a 
ind  customs  be  handled  through  he  jjpj,  years  renresents  nevertheless  lower  proportion  of  the  total  con- 
Association  so  that  the  Association  first  upw'ard  turn  In  toe  last  sumption  In  Canada  than  has  been 
may  be  enabled  to  speak  for  the  In- ;  will  be  seL  ffom  the  toe  case  for  a  considerable  period. 


dustry  as  a  whole  and  thus  | ‘V’  " ^ne 
-strengthen  its  position  in  Its  dealings  ^  t,' 

with  the  government.  Iiiteinatloual  I  Ton*  Tom  Toi«* 

trade  is  still  In  a  di.?turbed  condition  1926. ,  258,527  109,957  382.0*78 

and  foreign  currencies  arc  unstable,  i'’29  .  181,786  21,244  209',33l 

creating  difficult  conditions  which  .  1?t’ow  1?’i2? 

need  careful  watching  in  order  that  1932!;  ■*  *]  loo;799  iLHi  its  170 

the  Interests  of  our  Industry  may  be  I9i3» .  ii5!562  3,074  118,635 

safeguarded.  ..  month*. 

I  would  call  your  attention  to  the  A  STEWART  MCNICRDI^, 

work  being  done  in  the  Research  In-  ChalnMU. 


better  consumption  of  the  various  j manufacture.  His  services  in  j  ^v-orM's  markets.  '  I  Exports  of  unbleached  sulphite  in  j  were  only  29,528.000  feet,  while  those 

products  of  this  section.  As  a  re- I  to^  ceuneetion  have  been  incalcu- 1  ^he  eo.!.'  of  toe.  United  States  pa- !  ^53  totalled  JOO.eOo  tons,  as  com-;  of  the  two  stales,  with  their  enorm- 
sult  of  this  I  believe  it  is  true  that  1 ® ^.’^®  8®®^'®’*  wishes  to  ac- |  industry,  now  effective  i  i ous  domestic  market,  were  1.071. 339,. 

our  members  view  tho  outlook  for !  to®"?'  ,  j  i.-,  .  !  under  tiu- National  Recovery  Act,  has  '  k  G.  ROBW^N,  j9<,4  for  Washington  and  482.112,385 

the  coming  year  with  considerably!  ®'’P®'^to  to  the  I  tii  M  Kingdom  !  of  vital  importance  to  Chairman,  Oregon. 

more  optimism  than  was  the  case  a  |  imiu'oved  hut  it  mi  s  ne  admit-  ;  suiphit''  puli>  industry  of  Canada,  |  -  !  B.  C.  showed  a  net  touvl  export  In- 

year  ago.  .  .  ®  "*  ??.  mtv  '®toofly  hee.ri.^e  .he  UnitfMl_State8  fur-!  .bio  n-  exports  I  crease  of  4S.-%;  WashJnctoti 

TJiorough  atUmUoa  ha>>  been  given  !  in  spiU  of  T.  t  nishes  tiu  principal  market  for  its  I  Halifax.- -Tlie  loovernent  of  apples 

to  Imports  and  It  is  quite  proper  to;  - — — - - - - -  !  exportable  surplus  While  the  Na- !  Annapol^s^  tfegmr,lne”,?E  the  !  - 

assume  toat  these  now  represent  a-  The  New  Officer#.  itional  Recovery  .Udminlstration  does  [  season  totalled  1.270.4P0  barrels.  27,- j  ritinm-iHl  Time?  reochAs  a. 

lower  proportion  of  the  total  con-;  The  nrinelnal  /Vf'ieers  of  rbo  {not  seek  to  impose  the  nulp  code  on  949  h.alf-barrelt.  482  boxes  and  798 
.anamL  ?«  Ca«ad.  .l,aa  ».s  b«a  ,,  "“.’’Jr'Srf '  Ca.ad.an  ,b. 

the  case  for  a  considerable  period.  [  follows  for  1931.  Brig.-Gen.  J.  .power  to  insist  that  pulp  shall  notbel°nj  ^51  cartons  tor  the  same  period  !  33.^ 

A  P  mWPT'T  i  _ _ _  *■  i /r.aT,r.T.//..4  inrn  tbi  T'niterl  SfatCK  n-n  I  ues. 


A.  P.  JEWETT, 
Chairman. 

Wrapping  Paper  Section 

The  figures  available  as  to  wrap- 


1 1  months. 

A  STEWART  MCNICRDI^, 


bnsiness  was  about  equal  to  Janu- 
ICRDI^,  ary  of  the  year  1932  but  that  In  the 
Chalman.  blowing  four  months,  Febmory- 1 


The  New  Officer#. 

The  principal  officers  of  the 
.Vssoeiatlon  were  ilccted  as 
follows  for  1931.  Brig. -Gen.  J. 
B.  'Vt'hite,  Canadian  Interna¬ 
tional  Paper  Compauy.  Mont¬ 
real,  president  of  the  Associa¬ 
tion;  F.  Ij.  Mitchell.  Provincial 
Pbiper  Limited,  Toronto,  chair¬ 
man  of  the  Technical  Section; 
H.  Kennedy,  E.  B.  Eddy  Com¬ 
pany,  Ltd.,’  Hull,  chairman  of 
the  Woodlands  Section  A-  E. 
Cadman.  aecretary. 


!  imported  into  tht  United  States  on  last  year. 

I  such  conditions  a.s  to  reader  toe  code 
ineffective.  Canadian  sulphite  pro-  f 

iducers  welcome,  this  constructive  de-  I 

velopment,  and,  in  their  own  Interest,  I 
have  sought  intimations  from  the  |  ^  J 

executive  authority  of  the  Pulp  Dlvl-  t 
Sion  of  toe  Paper  and  Pulp  Industry  1 
operating  under  the  Code  as  to  bow  I 
Canadian  producers  eon  best  main-  I 
tain  and  develop  thioush  the  medium  I _ _ 


Complete  Trust  Seretee 
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*  ‘*1  ^  _  would  -settle  their  claim.s  and  differences  along  lines 

si  l||^  I  OHilf  Irff  which  have  been  developed  through  business  experi- 

Xr  ence.  There  has  been  no  evidence  that  creditors 

D  I.I  u  j  c  c  j  •"  s.  .  VO  .  Mantr.ai  dcsl^e,  ov  can  -see  any  advantage,  in  bringing 

Every  Friday  at  691  Craig  Street  Wcet,  Montreal.  « 

by  tbc  M«ntr»«l  Financitl  TImta  Publiahinf  Cotnpuny.  hardship  upon  debtors.  HOWever,  there  IS  always 

_ ^  _ _  _ _ present  the  danger  that  politicians  will  seek  to  win  the 

R  EMMET  COX . President  approval  of  those  elemants  which  are  usually  repre- 

DAVID  BURNSIDE . General  Manafer  .rented  by  noisy  and  demonstrative  minorities 


J.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor 

A.  R.  W.  YOUNG . Newa  Editor 

R.  C.  SMITH . Toronto  Editor 


-SUB-SCRIPTION  '»  Vinces  should  be  amalgamated-a  question  which  conditu>u  has  ai  rrC-ed  i  '  i  Md  the  loW6rinrof"litWMrrater  ' 

u*  t?e"u)bted  -Sutet  $Mo  a  year;  si.oo  (or  sis  monthi.  bound  to  aiouse  controversy  and  feeling  should  not  be  sterling  quoted  cunently  in  sterling  has  vioveu  to  be  the  most  i  It  Is  conjectured  that  a  national  con- 

I'oraicn  Sobacriptiona.  $5.00  a  yaar;  $3.00  lor  »ix  months,  important  question  for  the  proposed  Royal  com-  '  Montreal  during  the  past  fortnight  at  •  siable  world  currency  in  intornatlon- 1  struction  policy  will  ba  adoptcal  this  , 
ADVERTISING  Rate  Cards  on  appUeaiion  .t  -11  oihce,  inquiry  to  decide.  The  big  thing  is  that  -'■*  to  5  per  cent,  premiuui.  and  ihciai  exchange,  even  more  stable  than  year  to  commence  daring  the  spring 

s _ _ _ A  JasAWfta  «awk  <*  Aaakais'S'  1  O  «r-  i  t  fl  lYnl'TW  *.  ni  Q  t  !  V*  <  sl.^  ^  A  d^onHot’n  ITBaif  thgb  I  tVIAntnA  1  Tngll  lAMT  I  AT»M  n1  V  . 


r  claims  and  differences  along  lines  .ad  ^  -a  .  •  1  • 

Dollapoterling  rarity  and  rrices| 

.r  can  see  any  advantage,  in  bringing  ^  •' 

ebtors.  However,  there  is  always  g  j,-  g  BATEIS  i 

r  that  politicians  will  seek  to  win  Ihe  I 

.  aUmanta  which  are  usuallv  rente-  ''I'RE.MBNDOL  “  changes  have  oc-ltivelv  higher  cost  of  nioinUtiniug  a  general  rise  in  domestic  commodity 
"  curred  ill  lilts' national  monetary  I  balanced  domestic  economy  inciden-  values.  i 

ind  demonstrative  minorities  „ehaRge  since  some  of  my  earlier  ,  (a!  to  Canadian  conditions.  •«<>“«er  v  ♦  y  » 

..I  ....  ■  -  articles  were  written  dining  the  past  |  words,  domestic  commodity  rallies  n  clear  that  control  of  the  tor-  j 

TL  A  ’i*  two  years  advocating  a  national  ft'.’.- I  conslituie  only  one  of  the  Important  exchange  value  of  Canadian  fur- ' 

1  nctc  Ar®  opportunities  to  0«VC.  anc’.al  policy  of  luaiuiaining  tlio  ^o:*-  i  factors  influoncing  domestic  price-  .  rency  is  only  the  first  st^p  in  what  | 

WHRTHER  or  not  it  is  feasible  or  desirable  that  eign  exchanjEe  value  of  rajisdlnn  cur- |  level.  Wages,  taxation,  profit  and  termed  a  '‘managed  currency  pol- | 

th,  Ufiisiative  mRchinerv  of  the  Western  pm-  r«ncy  In  the  relalio  i  of  $-».8t) -’-J  to  j  interesi  are  equally  as  Important,  ipy  -  Canada  has  already  acted  In  i 
the  legislative  machinery  of  the  u  esiern  pt«  j  ^ther  ,^6  w.xy  of  conversion  of  large  loans  i 

amalgamated~a  question  wnicii  t.  condition  has  arrived  i country.  land  the  lowering  of  intereet  rates. 


I'oraicn  Sabicription,.  $5.00  a  y»ar;  $3.00  lor 


ADVERTISING  Rate  Card,  on  appUcalion  •( 
or  (rem  any  re»pon»ible  ,A«lverti»mg  .Agenc. 

l  ABLt.  .ADDRESS  Tintime,  ';  W.  I-'.  Code. 

I  lE.AD  OFFICE.  Monlreal.  Lancaster  OiOI. 


..  .1  .1-  .  .t, _ I  Canadian  dollar  at  approximately  I  ii,p  gold  standard  iteelf,  during  the  months.  Unquestionably  domestic 

savings  should  be  effected— the  means  and  the  I'nlied  gtaiee  funds.  ,  passi  tuo  anJ  a  half  years.  World  economic  conditions  are  benefitting 

ods  are  of  secondary  importance. .  However,  I  disagree  with  the  infer-  prices  have  followed  sterling.  In  from  the  world  economic  improve- 1 

In  addition  to  the  question  of  overlapping  of  pro- :  ence  contained  in  this  latter  observa- '  other  words,  international  commod-  ment  that  Is  being  derived  (from  ihe  , 


lORONTO  OFFICE: 
Rebum.  PboncB 


LONDON,  t.NG^  ?■>  Bi,bop*8te  i.  <  .(  u«vies  «  v-o.,  n,p-  poliUcally  cumbersome  rather  than  eco- 1 connection  with  foreign  exchange !  polic.v  Great  Britain  has  been  en- >  looking  ahead  to  the  position  to  bo! 

rwntativf?  ^  _  _ _ _  _  nomical  Of  efficient— there  Is  thc  matter  of  Overlapping  '  value  of  the  dollar.  1  believe  tliCiabled  to  reconstruct  industrial  ein-  occupied  in  the  international  ex- 1 

*  Devoted  to  th«  interests  of  the  investing  jnibUc  in  the  as  between  provincial  and  federal  administrations.  At-  i  e«ect  of  the  policy  followed  on  the  pioymeiit,  reduce  taxation,  greatly  in-  change  etabllization  atruggle  that  is  ; 

.  Z.  ..vveMWal  to /he  .  ^  ^  .  .u-  .  .  ,  u..  n,-  i economic  price  level  of  this  countrv.  crease  and  stabilize  her  gold  supply,  developing,  particularly  in  regard  to 

cottfidcsce  {  _  --j  fUg  t®RHon  has  been  drawn  to  this  state  of  affairs  by  Pre-  therefore  on  Canadian  business  and  otherwise  regain  financial  dom-  reduction  of  domestic  taxation  and 

xtaoility  of  jvnance,  rne  pro^p  j  .  ^  mier  Henry  of  Ontario,  who  believes  that  a  Royal  conditions,  has  been  reactionary  and  mat  ion  at  least  of  world  commodity  the  settlement  of  eucb  national  prob- i 

development  of  ovr  resources.  _ _ _ _  commission  to  study  this  phase  of  the  problem  could  expensive,  and  that  valuable  oppor- ,  trading.  On  the  other  hand,  com-  lems as  transportation,  lack  ofpopu- 

ir  FRroAY  FEBRUARY  2  ImV’  go  far  in  dealing  with  the  criticism  that  Canada  is  being  tost  in  the  failure  onmodiiy  values  in  terms  of  Canadian  latton.  domesHc  business  turnover,  i 

MONTREAL.  PKiUAT.  r  titsKUArvi  ivas.  e  ^  »  .u  i  Canada  to  establish  a  domestic  foi'-  currency  have  fluctuated  during  the  and  so  forth. 

- -  Premier  Henrv'  eign  exchange  market  for  control  of :  ,msi  two  and  a  half  years  between  These  condition.s  demand  forward- 

_  .  .  .  1  n  J  *  f  IQRd  desirable  for  the  provinces  to  sit  dow’n  again,  as  at  Iforeign  exchange  value  of  the  dollar  !  wide  margins,  and  the  Canadian  eco-  j  looking  legislation.  Tt  mav  be  that  I 

Municipal  oudgeis  or  1904.  Confederation,  and  revamp  their  charters — setting  up  |  at  the  value  of  $4.86  2-3  to  the  pound  i  nomic  situation  was  deflated  to  an  |  tihe  Central  Bank  is  desigued  to  es- 

''r'HERE  already  are  certain  indications  that  munici-  more  definitely  what  services  should  be  undertaken  by  ■  sterling.  ,  extent  that  was  utterly  unwarranted,  j  tablish  the  foreign  exchange  market 

J  n.i  D-nvemments.  instead  of  taking  advantage  of  federal  and  what  bv  orovincial  authorities.  1  How- ;  Economic  rccoverj  is  nnqiiesiion- ,  only  to  revive  on  the  Impetus  of  arti- 1  advocated  above.  The  coming  bud-  ASSETS  EXCEED  $7O,OOOXM0 

P  * _  nriiiivt  their  financial  _ _  4ui„  1 _ _i. _ _r  ....isbly  proceeding  steadily  in  Canada,  |  ficial  inflatiopaiy  rneasines  under- ,  get  may  initiate  Ihe  necessary  rediic- 

more  prosperous  condition.^  to  adjust  rne  r  i  nane  ever,  Mr.  Heniy  feel.s  that  this  larger  phase  of  <he  ,  ,j,.  I  taken  by  the  United  Slates  to  restore  j  uon  in  federal  taxation,  t^gisiation  ■ 

Affairs,  will  be  more  likely  to  respond  to  popuiai  oe-  situation  might  better  be  left  until  conditions  are  more  uation.  Domestic  commod  ty  values  ‘  commodity  values  on  the  basis  of  an  |  should  be  introduced  to  pre-.—it  pri- !  - 

mand  and  increase  current  expenditures,  or  resume  Bormali.  !  hare  attained  a  fairly  stable  econo- i  inflated  currency.  During  this  per- 1  yale  exploitation  of  natural  resources  '  a 

.•anital  investment  programs,  with  new  confidence  that  What  is  essential  at  the  moment  is  that  savings  In  I  level.  Indusiriat  employment  is  dod.  Canada  lost  millions  in  the  do-  on  Ihe  basis  of  foreign  loans  Simi- |  AP  Kf 

.  J,  C.C  be  m-ncbb  ,n  .be  eapabb.b.^a  ,b™«  b.  .„.c.bb-„5  ,b.  I .r:';b''rr.b^^^  IgS;  I 

prospect.  Having  been  impressed  with  I nis  aeveiop- j  problem  IS  particularly  acute  in  Western  Canada  be- i much  has  been  gained  for  the  Cana- ■  nation  of  commodity  values  general-  laws,  and  to  enable  industrial  groups  Wk«t  I  fr.  Ar,.! 

meat,  the  Citizens'  Research  Institute  sounds  a  warn- 1  gatise  of  thc  financial  difficulties  being  faced.  What-  'dian  economic  situation  ibroush  a  .  I.'’  ’u  this  country.  The  question  of  (q  enforce  ethical  trading  practices.  v  r  Mre;  a  tew 

int  making  a  verv  sound  suggestion  that  the  bud- I  ^ver  the  statements  made  bv  the  different  provincial  i  governmental  administration  !  the  premium  on  capital  commitments  Similarly,  national  problems  of  trans-  It  has  long  been  a  matter  of  dis 

--*1  ^rhifh  mn«t  municinalitics  are  now  preparing  for  ;  onvemments  renorts  reaching  the  business  rommnn  c”  national  financial  ;  paviible  in  T  nitod  States  fimds  Is  one  porlation  and  immigration  should  be  ‘  pule  as  to  the  exact'number  covered 

gets  which  most  municipalities  are  now  ^  p  g  gov emmenus.  reports  reaching  the  business  commun- ,  adopted.  Rut  T  remain  firm-  which  I  believe  has  received  too  much  ^ealt  with  immediately  as  two  of  the  ,  hv  the  indefinite  word  "few".  An 

1984  should  be  governed  by  the  principle  mat  no  ^  ity  are  that  steps  have  not  been  taken  which  jy  of  the  opinion  that  C  anada  will  emphasis  in  the  direction  of  national  most  important  factors  in  the  balanr- ! old  Anglo-Saxon  rime  says,  '  Two  Is 

greater  amount  of  taxes  should  be  budgeted  as  income  should  be  taken,  in  view  of  the  circumstances  faced,  to  gain  inimeasurabiy  more  In  ihe  in  itnd  financial  policy  in  this  country,  jog  of  national  economy.  a  couple,  three  is  a  few.  four  is  too 

than  was  actually  collected  in  1933.  cut  expenditures  and  curtail  the  less  essential  services,  'ternational  ciirretuy  excliance  si,a-  in  the  expansion  of  ihese  opinions  ^  ,j,g  j^doplion  of  a  national  1  many  and  five  won't  do.  "  It  is  rec 


-r  R...  s,r...  D  I  vineiai  administrations— and  the  raembershin  of  (he  i ‘<on.  the  natioual  financial  poi- 1  jty  value  in  terms  of  sterling  have  IncreaBlng  economic  equilibrium  es- ' 

t  urn  2^6?.  M6b  aamlnistralions  and  tne  raemDeninip  ot  ne  ,  ,he  past  two  and  ,  fluctuated  between  very  narrow  mar- !  tabliehed  in  internatiooal  commodity 

■  '*  _  „  .  ,  o  various  Western  legislatures  i.s  at  once  an  indication  ^  ^  ^  veare  is  vindicated  by  events  !  gins.  Under  this  managed  currency  I  trading.  But  Canada  ahould  be 

Ae  M  .1 - r  4  »  Uftvies  «  L.O.,  Kep*  .  ,  8  .0  I  .  .  . 
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Interest  at  the  rate  of  3)^% 
per  annum  compounded 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety. 


Bithopffate.  T.  i 


and  financial  policy  in  this  country,  ing  of  national  economy. 
In  the  expansion  of  ihese  opinions  .  u.ii-..  .u- 
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3S0  BAY  STREET 
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ASSETS  EXCEED  $70,000,1 


SCRAP  BOOK 


What  is  (or  Are)  a  Few? 


a  couple,  three  is  a  few.  four  is  too 


F„n.„..,,o  'tb.co«ofn.u.lc.p..80v.,„...n.  fo,  o,  „p„„.  TP.  F, pane,. I  T.„,„ , 

1933  are  not  available  at  this  time,  but  statistics  wnicti  understands  that  Sir  Henrv'  Drayton  will  make  a  sur-  and  ihrough  ihe  conversion  of  fo'  that  Canada  should  gain  immensur-  ,,  ,  ,  ■  -»t.. 

have  just  been  compiled  for  1932  indicate  that.  a.«  a  vey  of  governmental  affairs  in  Western  Canada  at  Ihejeign  indehiedness  into  sterling,  m  ably  by  thc  control  of  (he  foreign  ! 

whole,  expenditures  increased  during  that  year  despite  instance  of  the  Canadian  Chamber  of  Commerce  gether  with  the  conversion  of  domes  exchange  valuation  of  the  dollar  at  a  I  - 

J  V  ,1..  ivinff  ornnhaaived  of  retrench-  tic  loans  at  lower  interesi  rates,  than  tixed  value  of  $4.8b  2-3  to  the  pound  (-anarta's  fiiture  lie.!  with  Tiritich  I  -t  i  o  •  ■ 

the  desirability,  already  being  p  ’  .  ,  ,  ,  - -  by  the  current  policy  of  allowing  the  sterling,  and  the  immediate  control  |  nf  <,ioFiir.»-  ir.  -o.  ^  Saving  Spirit. 

ment  A  compilation  covering  1<  representative  cien-  ~  Hvacinthe  Power  Cnnimv^rav  dollar  to  find  its  own  foreign  ex-  of  all  foreign  exchange  transactions 

Ires  actxiss  the  Dominion,  with  a  population  of  2.S79,-  *  ”  7*  I'liange  value  on  the  basis  of  supply  for  the  purpo.se  of  establisbing  a  for- 

893  or  over  27  per  cent  of  the  country's  total  popula-  TP  HE  town  council  of  St.  Hyacinthe.  led  by  a  mayor  and  demand  of  purchase.o  and  sales  eign  exchange  money  market  in  Can- 
lion  reveals  that,  after  deducting  revenues  received  ^  the  reputation  of  being  a  bitter  opponent's  between  sterling  and  the  I'niied  ada  in 

from  nrovinnai  soiirre®  these  cUies  had  net  expendi-  of  private  interests  in  the  field  of  power  distribution,  dollai.  ,,  banking  facilities.  This  might  mean 

from  provincial  sources,  inese  cities  naa  net  expenui  r  .....  ..  „  ...  .  .  f  -f  *  p  temporary  destine  of  2',x  fo  n  per 

lures  or  $157,649,208.  or  $54.74  per  capita,  which  com-  apparently  committed  to  the  policy  of  establishing  (  aiiada  is  necessarily  and  basical  cent,  in  wheat  prices,  and  similarly 
pared  with  $53.12  per  capita  in  1931.  $50.63  in  1930.  *  municipal  power  plant— this  despite  the  recent  an- '  ly  concerned  with  the  economic  fac-  a  temporary  decline  in  newsprint 

J  -J-?  _  io  >o  nouncement  bv  the  privalelv-owTied  company  now  serv- i  tors  influencing  world  price- level .  ’ prices.  But  in  each  rase  thc  sta- 

and  $47.37  in  1929  ‘  __  ri.!„  «...  . .  .«  _ _ _  o  ....f 


«  '  believe  Ihe  adoption  of  a  national  1  many  and  five  won't  do.  "  It  is  rec 

under  existing  domestic  d  1  c  -  |  currency  policy  with  1I10  orded  that  a  British  .justice  some 

immpnBiir  of  maintaining  a  fixed  parity !  years  ago  rendered  a  decision  thai 

^  I  bet weeD  the  dollar  and  sterling  would  '  seven  would  be  the  extreme  limii  cf 


tic  loans  at  lower  interesi  rates,  than  fixed  value  of  $4.86  2-3  to  the  pound  (-anarta's  future  lie.!  with  Tirituh  I  -t-i  o  •  ■ 

^  by  the  current  policy  of  allowing  the  sterling,  and  the  immediate  control  sterling  in  re-  ^  i>aving  bpirit. 

The  St.  Hyuinthe  Power  Controversy.  «<»■ 

npHE  town  council  of  St.  Hyacinthe.  led  oy  a  mayor  and  demand  of  purchases  and  sales  eign  exchange  money  market  in  Can-  teiw  ruI  I’anaria  miwt^^on'  f  in^  Pei»nies  and  put  them  in 
1  w,,h  ,s.  repbUtion  of  be.ep  .  bUlor  »PP«"«”L  mIshT'S  “'lh“m  ^^0  S  n! 

of  private  interests  m  the  field  of  power  distribution.  Stales  doUai,  ^  ^  banking  tacUitl^^^^^^^  that  can  only  he  exercised  !  you  a  nickel  and  you  can  put  that  in 

IS  apparently  committed  to  the  policy  of  establishing  r  -  „ecessarilv  «nd  ba.si.ai  cent,  in  wheat  prices,  and  similarly  blue  box ;  then,  when  .vou  ge. 


and  ,X47.37  in  1929  -  - - -■  - - * — •' - - -  '  “  ,  ■  L,,,  .  .  .  •  •  .  .national  factors  in  thc  maintenance  i  it  m  thin  .-efi  i.ev 

Aithouo-h  the  cities  of  Toronto  Winnipeg  Ottawa  mg  the  community  of  reductions  averaging  about  33  1-3  !  '*  "o'”"'-''  h  up  m  .lonnectioa  blllxing  factor  of  a  controlled  cur-  ^  balanced  domestic  price-level.  i  Seventeen  .enrv  lain,  ih.  b  u  fii« 

Altnougn  tne  cities  oi  loronio.  v^vinnipeg.  vyiiawa.  *  a  tiT  t  .a  .  u  with  domestic  commodifj'  prices  bas  !  rency  would  quickly  restore  prices  _  _  _ _ _  >c\tntecu  .'eoi.'-  latei  Hie  bu.v  di.«- 

Ixtndon.  Windsor  and  Regina  were  an  exception  to  the  !  P®*"  c®Rl  m  rates  it  is  reported  that  an  order  has  g^j  „„  export  values  of  wheat,  news-  on  lo  a  relative  world  price-level.  covered  that  Ihe  red  box  wn.s  the 

rule  of  higher  expenditures,  the  whole  picture  is  ren-  *’**"  placed  with  a  .Montreal  Company  for  a  diesel  |  prim,  minerals,  lumber  and  other  The  effect  on  commodity  prices  gen  T  pf-fpTC  tn  t\^C>  PrllFrtr  Hcriihl 

ftered  less  satisfactorv  bv  ihe  fact  that  a  number  of  PO'^er  plant  to  (osi  approximately  $300,000.  export  commodities,  lui'  iiiberenth  erally  in  Canada  under  existing  cir-  LU  LllC  - 

two  ;f  those  lust  mentioned  charged  "'ithoul  entering  into  the  question  of  power  rates.  the  economic  ;  rumstance.s.  should  be  small  iintil  i  ..  ,  In  Other  Cities  Too 

<  itieF.  mcUiQing  two  of  those  just  meniionea.  cnargea  .1  th  *  *  k  )  factors  influennni;  flomesnc  price  further  financial  measures  were  un-  PKOPOSfcJS  'I'L’RNOVKR  TAX 


a  portion  of  direct  relief  expenditures  to  capital  ac-  1^®  t*!®  ni  inicipal  authorities  in  going  ahead  level  at  such  siahle  pi-eniiun?  on  dertaken  to  accelerate  domestic  bust- 

count  and  the  institute  finds  that  this  method  of  load-  their  public  owner.ship  plan.s  cannot  be  condoned  j  world  price-level  u.  ali.^orl.  ihr  rela-  •  nes.®  turnover  lo  be  followed  by 

ing  uimn  so-called  posterity  expenditures,  which  leave  economic  grvv.nu<  I’nder  any  conditions  the  du-  .  _ 

behind  no  balance  sheet  a.-seis  became  even  more  P»cation  of  power  di.sinbuiing  facilities  i.s  open  i<.  ay.  y,  ft  • 

widespread  in  1933  severe  criticism,  but,  at  a  juncture  such  as  the  pre.s-  When  I  OU  JBC  Q  lyightmarC  Walking 

Aside  from  the  desirability  of  balancing  ki:?  budget  ®"t'  '^‘'en  it  is  the  duty  of  all  governing  bodies  t., - - - - 

there  are  a  number  of  reason.^  why  the  cost  .  $  muni-  S*''®  close.st  attention  to  measures  of  economy,  thc 

vipal  government  should  be  declining  rather  tbaa  con-  of  »  co^**-*®  appea'-.s  inexcusable.  A  ^  ^  ' .-'i  /' 

iinuing  to  increase.  There  is  not  only  the  poi»t  that  The  St.  Hyacinthe  authorities,  if  they  go  ahead  with  .  \  ;$■  —  . 

the  cost  of  nracticallv  all  commodities  has  fallen  dur-  f^®'''  P^^^lic  ownership  enterprise,  are  likely  to  find  y  -  X  ' 


widespread  in  1933. 

A.side  from  the  desirability  of  balancing  Jif  budget 
there  are  a  number  of  reason.'  why  the  cost  <■$  miini- 
Lipal  government  should  be  declining  rather  tbaa  con¬ 
tinuing  to  increase.  There  is  not  only  the  point  that 
the  cost  of  practicali.v  all  commodities  has  fallen  dur- 


When  You  See  a  Nightmare  Walking 


mg  the  past  few  years,  but  the  tax-paying  ability  of  ’h®  expenditure  of  .$300.0M -large  a.'  It  i.s 

Ihe  citizens  has  been  seriously  impaired,  and  it  will  I  oon®'dering  the  size  of  the  community-  will  prove  only 


lequire  a  considerable  period  of  more  prosperou.s  con¬ 
ditions  before  this  is  restored. 


a  tithe  of  the  ultimate  cost.  Any  saving  achieved  m 
electricity  rates  is  likely  to  be  more  than  offset  by 


- ..'A^ 

-'.a 


Udiior.  Financial  Time.'.  ‘  . 

I  lie  man  wl 

Sir,  I  take  pleasure  in  mailing  panv  iiflu.at 
\(iii  a  copy  of  letter  submitted  to  vvoild  w.o.s 
the  .Mayor  of  this  ciiv.  detiling  with  j]-*  yy 

unjust  taxes  of  ihis  ciiv  .  navigator  o 

To  His  Worship  the  .Mayor,  and  Who  was 

Members  of  ihe  I'ilv  Foiineil,  lailori  mnvi 

Winnipeg.  .Man.  ihe  coldest 

(icnilemen.  I  have  been  siiidyin.g  I*’®  year  .Ai 
condition.s  relative  to  the.  sources  ‘f*  fh®  cfct 


'I'aki'  a  li|>  I'rcin  .Voali!  Who  was 
I  lie.  man  who  kept  bis  liniitrd  com 
pan.v  aflo.ot  while  the  rest  of  the 
woild  wa.s  in  iiquidaiioir.'  Wlio 
was  ir.*  Wh,'.  Noah,  the  cliampioii 
navigator  of  .oil  limc. 

Who  was  it  kepi  local  trauspor 
lailori  movin.g  on  <'hrisiniii.s  Da.'. 
Ihe  coldest  Chrisinias  Day  since 
Ihe  year  .Annie  Hooney's  e.ow  foil 
in  the  creek  down  by  ilic  I'n; 


of  revenue  of  the  city  for  .some  lime.  Hall'.’  Who  was  it"  'Ihe  Wiiuiiiir;' 
and  respeclfiilly  submit  ihai  some  Street  Railway  and  its  men. 


The  point  has  been  well  made,  therefore  that  the  additions  to  the  tax  burden  arising  directly  or 

governing  factor  in  the  1934  budget  might  well  be  the  indirectly  from  the  civic  power  scheme.  It  should  be 
actual  ta.x  income  of  1933.  with  other  cstimate.s  al.so  ''efnembered-  too.  that  many  small  investors  thtough- 
based  on  last  year  s  figures- and  the  spending  pro-  Province,  looking  to  a  return  from  their  h.-ild 

gram  cut  down  accordingly.  Then,  any  improvement  H  securities,  will  suffei 

in  tax  collection  conditions  in  1934  would  be  directly  through  the  loss  of  income.  The  power  company  in- 
reflected  in  improvement  in  the  financial  position  of  ''“^ved  was  a  pioneer  of  the  customer  ownership  idea 


.'V^+Vs 


The  West  Needs  Sound  Credit. 


the  municipality.  province  and  has  in  the  past  distributed  sub¬ 

stantial  blocks  of  it.s  preferred  stock  throughout  the 
Eastern  Townships. 

The  West  Needs  Sound  Credit.  The  Public  utility  commission  of  the  province,  which 

IT  IS  indicated  that,  during  the  coming  sessions  of  exist.®  for  the  purpose  of  arbitrating  on  questions  of 
the  legislatures  of  the  three  Prairie  Provnnees,  theie  power  rates,  appears  to  have  been  more  or  less  ignored 
wdll  be  further  demands  made  upon  the  governments  this  particular  instance,  and,  having  in  mind  liie  j 
that  additional  legislative  protection  be  provided  for  conciliatory  policy  of  the  power  company,  should  have  j 
those  who  are  unable  or  can  .satisfy  the  debt  adjust-  •’®®o  »  position  to  settle  the  controversy.  The] 

ment  boards  that  they  are  unable  -  to  meet  their  obli-  Quebec  Municipal  Commissioh.  which,  it  is  to  be  pre- 
gations.  in  a  recent  address  before  the  United  sumed,  will  be  called  upon  to  approve  a  loan  by  the 
Farmers  of  .Alberta.  Premier  Brownlee  expressed  the  municipality  to  meet  the  cost  of  the  proposed  public- 
opinion  that  the  debt  situation  was  becoming  worse  ownership  project,  will,  it  is  to  be  hoped,  withhold  Us 


!  Ul.t)t)0Tt'LlMBOfi  S--  ' 

V  tAr^tLF.  Mr  Fe7.'  ; 

'  ('KE  WL'J'l'i  ■'•’C  V 


'.^7  K  i 
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changes  in  (he  present  sy.stem  are 
nccessaiy. 

The  business  tax  of  lo-day  iiased 
I  OU  rental  value,  is  unfair  lo  Ihe  re¬ 
tail  iiierchani  as  ir  discriminates 
against  a  firm  or  individual  using 
Iiremiscs  of  hi,gli  rent.al  \aliio, 
where  'oliinie  of  hiisines.s  may  he 
niaierialiy  cui.  on  account  of  con- 
riiiiou.'  of  lo-da.'.  over  wtiich  they 
have  no  conircl.  and  whose  liands 
are  tied  either  b'  long  lea.se  or  cap¬ 
ital  invesimenr,  wherca.s  iudividual.s 
taking  advantage  .of  such  conditions 
(an  start  up  in  iiusiness  in  a  small 
wax.  securing  premises  of  small 
rental  value,  and  tints  evade  an 
adequate  share  of  the  Iiusiness  lax 


When  other  trunsportatiun  luoi 
fled- pardon,  we  mean  fro/.e  jir: 
laie  automobiles  were  liors  dc  com 
hal  -llic  street  car  saved  ihe  da.' 
and  the  nighi  loo.  'I'nie,  iliey  were 
a  liille  behind  schedule  at  nine.: 
hut  Iliey  kepi  running.  ’I'hunk  .'ou. 
men  of  ilic  siieel  railwa.',  you  iiaii- 
died  a  i/.nigli  job  and  you  liandled 
ii  well.  I'ulilie  Sci  vice  .News. 

Divorce  In  P.I..I. 


taking  advantage  ,ot  sueh  eondilions 

<  aii  start  up  m  iuismess  m  a  sma  „ne  divoreo  in  almosi  40u  vears.  Onl'' 
wa.'.  securing  premises  of  small  p, 

rental  value,  and  iliiis  evade  an  „cople  read  .American  magaxinos  and 
adequaie^^  share  of  ihe  Iiusiness  tax  newspapers.  Ini'  .Ameriean  automo 
compared  wiih  ihe  volume  of  Inisi-  s,,,,  .Mneiican 


ness  they  are  enabled  to  do. 


motinii  pieiiires.  In  summer  ihe.' 


ms 


but  he  said  nothing  about  governmental  action  further  ^PPV' 
than  that  the  debt  adjustment  service  would  be  ex-  ‘‘isue 
tended  by  the  appointment  of  officers  throughout  the 
province  who  would  have  full  authority  to  deal  with 
applications  received 

f-'ornmenting  on  this  statement  by  aMi'.  Brownlee.  The 
AA'mnipeg  Tribune  editorially  asserts  that  if  the  .Ad- 
.iustment  Act  and  its  administrators  were  performing 
the  functions  contemplated  when  the  legislation  wa' 
drafi.ed  the  situation  should  be  eased  rather  than  be¬ 
ing  made  more  acute  By  thc  very  nature  of  the  ac'. 

It  declares,  the  attempt  to  shield  debtors  is  imposing  •'^'^®' 
eompulsory  sacrifices  upon  large  classes  of  the  i  om 
munity— other  debtors,  potential  borrowers  and  toleran' 
creditors.  F'lirthei : 


approval  pending  further  consideration  of  ihe  whole 


Curt  Comment  on  Current  Events 

riiere  should  be  fewer  business  failures  during  '93t 
in  relation  to  the  fewer  businesses  in  operation. 

¥  V-  ¥ 

The  Busines.o  VA'eek  refers  to  "our  overcaul  ions  " 
American  -  executives.  Which  probably  means  only 
by  contrast  wdth  the  membeis  of  the  brain  trust  at 
Wa.shington. 


It  i.s  respeclfiilly  suggested  iha'  enicnain  .American  lourisis.  A'li- 
ihe  present  .“vsteni  bo  abolished  and  iiiallv  cvciy  famil'-  on  the  Lsland 
replaced  by  a  uirnover  fax  which  has  relatives  or  friends  in  the  United 
would  allow  firms  or  individiial.s  oi'  Stale.'.  Ii  has  been  .i  noiably  pros- 
long  standing  in  the  city,  juoicc-  pcroiis  eoiiimiiniiy.  .And  yei.  there 
lion  against  unfair  competii ion  and  i.s  no  divoree  iirobleniMui  the  Island, 
fill!  every  business  (ui  a  fair  basis,  1  hough  its  laws  peiiiiii  divorce  ami 
as  far  as  the  busine.'s  lax  is  con-  more  than  half  of  its  .SS.noo  inha- 
cerned.  hiiants  are  I’loic.sianis. 

The  .same  argiinienis  hold  good  ici  "Di'orcc  is  looked  ufmn  as  an  .ul- 
a  certain  extern  as  far  as  property  mi.s.sioii  of  failure  hero,  said  (  hici 


lax  is  concerned.  Ii  Is  nor  neces¬ 
sary  lo  poini  mil  ihai  r>ropeity  to¬ 
day  hcar.s  ifto  lar.ge  a  share  of  the 
burden  of  taxation,  Thi.s  i.s:  amply 
le.stifiofl  lo.  by  the  numhcis  'vliu 
have  Inst  iheir  holdings  after  hax- 
lUoniinued  on  Pa.ge  if  i 


Inside  Stories  of  the  Street 


it  is  a  fundamental  weakness  of  debt  adjusi- 
rnent  legislation  that  it  assumes  that  deblor.s  are 
honest  and  creditors  rapacious.  Actually  there  is 
no  difference  in  moral  integrity,  which  ha.®  tne 
shape  of  a  probability  curve  in  both  cases.  The 
principle  of  legality  takes,  and  can  take,  no  ac¬ 
count  of  probabilities.  For  that  reason,  what¬ 
ever  actual  success  has  been  attained  has  been  due 
to  the  permissive  features  of  the  legislation  lead¬ 
ing  to  voluntary  adjustments. 

"The  mandatory  features  of  the  legislation  have 
irtflicted  untold  injury.  Where  this  law  is  m  force 
It  has  become  practically  impossible  lo  borrow 
money  for  any  purpose  Building  is  at  a  stand 
■’•ill,  the  stream  of  credit  is  frozen.  The  western 
provinces  will  have  to  soften  this  well-meant  but 
ineffective  legislation  before  there  can  be  a  levtval 
of  enterprise." 

That  debt-adjustment  legislation  -  by.  in  fact,  de- 


One  reason  perhap.s  that  there  i.s  no  trouble  in  gel- I 
ting  someone  lo  form  a  new  government  in  France  is 
that,  like  a  Hollywood  marriage,  it  i.s  not  likely  to  last 
long  enough  to  become  boresome. 

*  *  X-  I 

The  Canadian  (Jo-operator  regatds  the  yeai  19.13  as  | 
one  of  aimless  drifting.  Could  it  have  been  thai  the 
co-operator.s  drifted  while  the  genet  ally  recognized 
economic  recovery  was  being  made  ? 


.Iiislict  Al.atliicson.  in  c.xplanai  iou. 
•'ll  is  it  mark  (Lgainsi  a  man's  rev - 
Old.  a  thing  lie  must  cxidain.  'I'lie 
divorced  man  has  failed  in  hi.s  duL' 
as  a  liomoniakcr.  a  husband,  and  a 
fallicr.  and  few  dii'ics  in  life  arc 
higher  iliaii  these  Ihroc.  I’ublic 
opinion  on  I’rinco  Udward  Island  (!•' 
mauds  iliat  ti  man  give  ihe  same  ai- 
tcnlion  and  erfort  lo  mariiasc  that 
he  gives  dail,'  to  his  Imsincss.  Con¬ 
sequently.  di'orcc  does  not  e.xlsl  iu\ 
Ihe  isliind."  AAilliiim  S.  Diilloii  iii 
American  Magazine. 


.A'oiind  locai  offices  there  is  .i 
good  dcjil  of  discussion  as  to  wb.y 
I  bo  II  end  of  tie' 
>1  Adllh  IDKt  KS  .'  I  o  (■  k  iiiai  k<;; 
41  "(Ifth.  should  lie  ovc, 

I  lie  next  few 
iiiondi.-  Some  oid-liiiie  liiideis  wh.. 
give  :i  iiood  deal  of  attention  lo 
'I  ha  known  as  ihc  "trend"  have 
airc.ifiy  made  ilieir  commitments  on 


iiuiipanies.  One  of  ihe  facior.s  bow  miicli  other  companies  are  .an-' 
ho'vc'or,  licit  i.u  holdina  liic  market  ing  m  follow'  in  the  lead  csiablisli- 

b;ii  i.  i.'  the  feeling  that  loo  nuiny  eri  by  the  idirysler  jieople.  in  tin 

I'copb  are  bullish,  and  I herei (;rv  ^  meant inie  II  helped  i.i  make  the 

the  iiiarkrt  for  the  lii.ne  heins  isl  shows  increasingly  popular,  and  eii- 


I  Apolo.gics  lo  Tciiliysi 
l!dl!  in.'  to  the.  right  of  us. 


ableii  mo.'t 
ni.ake  a  nic 
events. 


ommitments  on  I'l.l-. \sAN  |  published 
:e  ibe,'  figure  Si  IM*I{|SF„  Mon  with 


A  meteor  whieh  landed  in  Colorado  is  reported  to  !  ihc  b  uc  .side  bemuse  Miev  figure  Si  IM*I{|SF„  Mon 
nlain  gold  So  why  not  a  space  mining  company  an  a.  great  many  reasons  why  anct 

FU.  FVFofhoao'no.B  ..ar.torp  rovinvr  'x  ■''Hould  ad'anco  from  current  louiobile  shows 


contain  gold.  So  why  not  a  space  mining  company 
lo  go  up  into  the  .strathosphei e  and  capture  roving 
meteors  The  company  might  be  called  Po.ssibili- 
ties.  Unlimited. 


igain  loo  inu(  li  one-sideil.  abled  mo.'t  of  the  exhibitors  i"  Hie  left  of  us. 

-  ni.hke  a  nice  profit  on  liic  annual  i  D  fi'ont  of  n^. 

■•'loi  K  iiiarkei  foliowiqs  got  ar-  evciiiR.  Borrowed  nut  squandered: 

uliei'  ideasani  surprise  recentl>  -  T«  n  in  a  half  a  .'cat  . 

'vhen  the  figures  were  Uver  .since  the  .NR.A  plan  was  Pieda-  e'u  wtliioni  a  fear, 

I  (lublislicd  in  connec-  introduced  in  the  I'niied  .‘-tialea  in  ^'i  end  Mil  the  wa.'  be  clear, 

if  lion  with  Ihc  attend-  'esinieni  bankers  u  llie  iaws  of  debt. 

ance  at  the  annual  au-.TRyiM,  TD  have  been  Irylngj  VVhtie  a  "orid  wondered, 

hows  held  in  the  differ-  FMH  ItU  IT  4M  T.  lo  find  out  what 

In  places  like  .New  slocks  shoiild  'ill  the  lieighis  he  won. 


connec-  introduced  in  the  I'niied  .'iialea  in 


'esinieni  bankers ; 
have  been  Irylnjtj 

to  t'tn/l 


places  like  .N'ew 


'  One  of  the  arguments  ad-  eni  ciiie.'.  In  places  like  .N'ew  slocks  shoiild  be  Hll  the  height 

ffi  i.y  most  of  this  group  is  that  York.  Toronto  and  .Montreal  the  tii,.  best  m  buy.  Owing  to  the  im*  '•’asSJayers'  duty  done, 

■Ltiit  extent  forced  liquidation  attendance  was  many  limes  great- '  usual  conditions  many  theories  Bond  buyers  carr.v  on 


Jhat  debt-adjustment  legislation  -  by.  in  fact,  de-  Rexford  G.  Tugwell.  fa  voted  member  of  the  Roose- 
teiring  adjustment  has  worked  harm.  lather  than  veil  brain  trust,  i.s  not  awed  that  the  U.  S.  govern-  j^*] 
good,  for  the  whole  borrowing  community  in  "Western  ment  i.s  spending  $200  a  second  on  its  recovery  pro-  -i  i 
Canada,  is  the  conviction  of  representatives  of  loaning  gram.  He  has  it  figured  out  that  "the  country  as  a  ,y: 
institutions  who  have  examined  into  the  whole  situa-  'whole  will  pay  its  debt  out  of  the  profits  it  will  make  m 
Mon.  At  the  annual  meeting  of  the  .Vational  Trust  by  spending  now  the  money  it  is  borrowing." 

Company  last  week.  J.  M.  Macdonnell.  general  man-.  Well,  we  can  onl.y  hope  that  he  is  right. 
ager,  declared  that  the  effect  was  to  work  hardships  *  «  v  o' 

on  the  great  body  of  land-ovvner.s  who.  although  pos-  There  is  a  highly  unsalisfaeior.v  aspect  to  the  sug-  p 
'f-ssinp  sound  credit,  are  now  unable  to  secure  finan-  gested  voluntary  leduction  of  acreage  by  the  fainiet.'.  ui 
t  lai  accommodation  by  borrowing  on  real  estate;  this  And  if  there  should  be  actual  control  of  acreage  or  of 
IS  the  effect  of  legislation  Avhich  prevents  all  creditors,  the  marketing  of  wheat  by  the  farmers,  the  iatlci 
secured  and  unsecured,  from  realizing  on  their  secur-  <  would  doubtless  view  the  future  with  great  misgivings. 
ify  and  limiting  their  right  to  collect  interest  from  the  as  well  they  might.  They  would  be  justified  in  hold-  m, 
annua!  proceeds  of  the  mortgaged  land.  )  ing  that  the  solution  of  thi.s  problem  should  be  left  to  i  u 

The  longer  the  adjustment  of  debts  is  deferred,  the  the  Federal  Government,  which  had  created  it  by  en-  j'" 
.stronger  becomes  the  argument  that  it  would  be  belter  i  tcrlng  into  the  wheat  agreement  with  other  countries.'' 
for  the  agricultural  industry  of  Western  Canada,  and  .  and  whtch  has  Ihe  power  to  restrict  export  if  it  carps  ,||. 
all  those  dependent  on  it,  if  debtors  and  creditors  ]  to  take  Ihe  re.sponsibility.  Winnipeg  Free  Rres.'  nl 


iia-  nil  iLs  course.  As  u  result  pr  than  it  had  hern  for  some  years  ijiave  been  advanced.  An  e.xtra^is*  Think  noi  you're  pUiudPi  pd: 

sbitk,  aie  rio'v  in  the  liand.s  oi  in-  past,  und  dpuler.s  reported  that  a  dinary  one  comes  front  a  conaeritf^  OtifB  not  to  rnunmir  nay. 
siii  r  „ii.s  and  concerns  vx  ho  are  number  of  very  nice  deals  had  been  tive  partner  .of  one  of  Hie  leading  Outs  hiK  to  pay  and  pay, 
b  'iui;;  Iheir  lime  to  imt  prices  up  arranged.  According  to  people  in  firms,  known  for  the  close  study  he  Ottr®  cause  lo  weigh, 

Ilic  ...iief  prevails  that  this  group  j  i  hat  .ge  of  ilie  details  Mioiisands  of  makes  of  the  inside  situation  in  Hp  lo  the  jieak  of  debl,-- 
■t  c  iininiy  interested  in  stocks  la'- j  pei.pi,,  were  attracted  to  the  dif- j  connection  wiMi  the  markel,  who  Vo  one  has  blundered, 

m-,  .ii'iiei',  iind  evcr\  little  'vliile  ftuent  shows  by  (lie  eiilircly  new  j  has  been  recommending  that  trad- 

'ouu'hiiig  is  likely  to  happen  that  ly|ic  of  autonudiile  pul  on  liy  thejnrs  buy  stocks  in  companieB  that  Gone  billion  once,  the  debt's 
"ii.  iii'l))  the  iipvard  trend  and  give  lihryslpi-  Corporation.  It  was  .sucli|.scll  goods  or  services  lo  the  farm-  Climbing,  but  no  one  treis; 

■li'  ii:  :iii  opportunity  or  gefting  a  a  departure  from  iirevioiis  models]  or.  and  to  avoid  stocks  nf  eompaii-  Thirty-two  soon  it  gets, - 
'  aiiich  belter  a'crtige  in  the  iliai  c'cryhody  that  "Ciii  to  the  ips  'vhich  process  raw  materials  Shucks,  and  ■what  of  it.’ 

I'  ''  d  iiiarketiiig  their  hold-  .sliov'  "anted  i.o  see  it.  It  "as  .i  puichased  from  the  larmer.  He  lacked  Mic  depression,  and 

ic-  I  hi.'  is  Jii.si  a  coii.plcie  ciuuigr  great  diavving  caid  for  itie  show  it-  insists  that  speculators  and  inves-i  Debt  then  shall  halted  siaiul. 

'c  ''lul.iioris  Irotu  "luu  Mie  market  .sell  .ipcl  movided  something  quite  tors  alike  mii.'i  recognize  that  the]  Uife  then  tip  sweet,  soft,  grand. 

I""  luit  up  "iili  tor  so  lon.g  out  of  the  oidiniii.v  wliieli  'va.'  of  adnunisi ration  '  policy  of  iniprov-  AVi'  shall  .iii.'i  love  ill 

III',  iiend  'viis  (lo"nw;ird,  ti'  inierc.'i  hoiii  to  oiigiuccrs  and  lo  jpg  iiie  po.siuoii  of  the  farmer. i  IL  F.  Griffiu,  iu  Boston  .News 

'b.ii  time  various  .gi'oups  were  tlio  geurr.Tl  imhlic.  The  very  special  tiuough  working  lo  increase  his  Bureau. 

'ui":l!ing  to  stand  lielund  their  va-  piildiciiy  carried  out  in  connection' pijrphasing  power,  means  gieallyj 

l  iipii.':  :;t,  )cks  owing  to  the  quantities  with  the  new  model  immediately  j  enhanced  business  for  some  com-  - - - - - 

already  had.  I  bis  made  forced ,  got  everybody  talking  about  the  panies.  without  any  major  rise  in  ib.  Financial  lim*.  printed  .nd  pub- 

i''ir 'latton  all  the  more  difticult,  eat.  The  change  in  lines  and  costs,  while  for  other§,a-it  spells  in-l  n.hed  at  651  Craig  str*pt  AVe*t,  Mom- 

'  ii'i  hrotigbi  aboiii  uiupIi  more,  many  oi  the  (leparluies  are  .so  rad- ;  creasin.g  costs  without  definite  as  I  r'ai.  Hy  'nip  MonUrai  I manciai  Timr. 

dcc.lines  than  "pro  warrant-  ical.  Itowover.  that  it  is  loo  early  sijrance  of  an  offsetting  uptrend  iiii  rnbliahlng  Company,  limited.  Mm» >•»«'. 
"I  lilp  p.Tl-nings  of  ninny  of  the,  yet  to  lip  .able  lo  gauge  tis  to  jus' ,  volume.  1  CarMral  Managat,  David  Bamaida. 


Vo  one  has  blundered 


Thirl y-t  wo  soon  it  gets,- 
Shiicks.  and  ■what  of  it  " 
lacked  tlic  depression,  and 


•  AVe  shall  .iii.'l  love  ill 

IL  F.  Gfiffiu,  iu  Boslmi  .News 
Bureau. 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  2,  1934 


HINTS  TO  INVESTORS 


Inlematioiuil  Utilities  “A.” 

In  your  isaue  of  January  '\'2th  mi¬ 
ller  '‘Hints  to  Imtestors”  you  say  in 
':onnection  with  International  thili- 
lies  stock  that  the'' sit  nation  reynrd- 
iny  same  "does  not  appear  to  be 
rery  favorable.” 

As  the  dividend,  on  the  “A”  ->torlt 
has  been  passed  for  some  time,  and 
on  the  preferred  more  recently  pass¬ 
ed,  I  notice  from  this  morniny’s 
papers  that  the  dividend  on  the  prior 
preferred  stock  has  been  cut  in  half, 
there  certainly  appears  to  be  plenty 
of  evidence  to  substantiate  your  re¬ 
marks. 

1  have  from  time  to  time  been 
buying  small  lots  of  tha  "A”  stock 
<o  average  down  on  my  price.  I 
have  now  35  shares  averaging  38.50 
•ach,  and  would  appreciate  an  an- 
'ily.sis  of  the  situation  as  at  present 


ihi (JUI lilE'S  from  .'oiOscrihers 
A  in  rcyurrt  to  their  invest¬ 
ments  unci  /irobteni.s  are  invit¬ 
ed.  An.sircr.'i  arc  husect  upon 
information  irhich.  THE  FtN- 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
but  beyond  the  e.ccrcise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
‘ivriter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  are 
mailed  provided  postage  is  en- 
clo.sed. 


New  Year  Review  of  Investments 


At  this  time  of  the  year  err 


is  r. skin  ft  advice  on  their  holdings,  icd  .slock  of  Lak 


j'’'?!!  [/aid  on  :'.i 


i  a)id  /  would  rery  much  appreciate 


I03I,  whicii  moans 


I’oi)it,  The  company  i.s  capiialiacd 
s'  .T.OdO.OOO  chares,  of  which  2,080,- 
000  are  i.s,sncd.  Officials  of  ti;p 
comp, any  ini’liide  Charles  L,  l^Bine, 
pve.sidenl.  Toronto;  A.  ,1.  Gilles,  vico- 
Ijro.sidenl,  Toronto;  Gilbert  La  Bine. 


Real  estate  holding.'!,  piescut  mar-  .stock  bcin,"  rc.sumcd  at  an  early  treats  Toronto’ 
ket  value,  .810,000.  Real  estate  l.s^  date,  which  hardly  appears  likely,  it  I  ¥ 


mortgage,  .?12,500. 

I  Life  Insurance,  ,811,000,  ivith  S7,- 
000  maturing  in  1936. 

Stocks. 

15  Shares  International  Power 
preferred .  with  no  dividend.s  paid 
.since  July,  1931 . 

S  Share.'!  International  Utilitic.s 
i  "A",  with  no  dividends  paid  .since 
July.  1931 . 


will  Lake  .some  little  time  to  clean  , 

np  arrears.  Thus  the  prospect  for  i  Thompson>Cadillac  —  McWat-i 
diTidend.s  on  the  common  stock  w’ith-  ters  Mines, 

in  the  next  year  or  so  hardly  ap¬ 
pears  bright.  Under  the  circum-  Would  appreciate  your  (outwent 
stances,  the  i.ssnc  annears  to  be  ’  ou  the  following  min 


eferred.  with  no  dividends  paid  ■'''ances.  the  i.ssnc  appears  to  be  ’  f>'>  mining  .sfocAs.s 

ire  July,  1931 .  .•somewhat  f;enerousIy  priced  at  io.  \Thompson-CadMar  and  MrWailets 

5  Shares  International  Utilities  JaV's  maiket  levels  of  around  13.  >  Gold.  "B.  W.'’  • 

1",  vAth  HO  dividends  paid  .nnce  \  would  not  be  much  to  be;  Thompson-Cadillac  Mines.  -  Con- 

i.y.  1931.  sained  by  disposing:  of  Intemational  .struction  of  a  150-ton  mill  at  the 

5  Shares  Lake  of  the  Woods  {com-  Utilitie.s  "A”  at  to-day's  low  levels,  property  in  Cadillac  township.  Que- 

oni  with  no  dividends  paid  .sine s  I **  switch  from  the  other  two  j  bee,  will  commence  as  soon  as  the 

Tcemher.  1930.  .stocks  might  prove  a  profitable  pol- •  machinery  can  be  taken  into  the 

Bond.r  ^  '  j  property.  It  is  expected  that  ihe; 

S500  Maple  Leaf  .Miiii„„  *  switch  from  International  ■  mine  will  be  on  a  producing  basis] 

49  *  "  I  Power  preferred,  we  would  suggest  I  early  in  July.  It  is  estimated  the' 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

Thr  great,  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
(COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  appointing  as  your  executor 
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".nd  future.  Would  you  suggest  to  wealth  Petroleum.  This  in  view  of  moni  with  no  diridend.y  paid  .sine s  I **  -switch  from  the  other  two  j  bee,  will  commence  as  .soon  as  the  ¥T1J  Ar  *  I 

purchase  more  at  present  prices  the  fact  that,  at  the  best,  it  will  pro- TJecew her.  1930.  stocks  might  prove  a  profitable  pol- •  machinery  can  be  taken  into  the  JLx  1 V  Av  1  OL  X  JL  J  VyiTj.X 

<3.00)  to  average  dpwn  lower.  1  bably  be  fairly  slow  in  making  any  <  Bonds.  !  property.  It  is  expected  that  ihe;  members 

<  an  afford  to'hald- — "J.  O.”  material  market  recovery.  S500  Maple  Leaf  Miltina  *  switch  from  International^  mine  will  be  on  a  producing  basis  I  M'>vTRt..4l  srocic  e.vcHAN'GE — movtre.m.  y<.KB  MARKFi 

We  would  iiesitate  to  recommend  with  regard  to  Brewing  Corpora- !  1949.  '  *  ' '  f  ««ggest  I  early  in  July.  It  is  estimated  the  '  .^(,0  St.  James  Street,  Montreal  -  H.Arbour  1254 

.your  averaglag  down  any  further  on  tion.  opportunities  apparently  .are  '  Inter-dt  a  Western  Bakeries  \  This  com-  company  has  .sufficient  ore  indicated  - 

International  Utilities  “A”,  as  there  bright  for  the  bringing  down  of  l6>/&%.  1950.  pany  ha.s  mawitained  sales  and  earn- ,  at  pie.sent  to  supply  the  150-ton  mill  Branch  o«cc: 

are  indicatiohs  that  any  stock  n^r-  legislation  by  the  Ontario  Govern-'  $500  Mersey  Paper  Co  Ltd  S'r  ■ very  well  in  the  face  of  unfav-  for  approximately  2Lj  year.s.  f^t-  BROADWAY,  .VEW  YORK,  .N.Y. 

ket  recovery  on  this  issue  may  be  ment  during  the  next  session  pro- '  loifft  3  shares  common  ’.able  conditions  of  the  past  three  I  eral  work  on  the  600-foot  level  is  ■■ 

somewhat  slow  in  developing.  viding  for  the  loosening  up  of  re-:  $1,000  Calgary  Power  5l.  1960.  with  signs  of  an  upturn] being  carried  on  and  at  Ia.st  report,' _ 

Operations  of  the  company  dur-  strictions  on  the  sale  of  beer  and!  $500  National  Service  Loan  tS'r  general  buymg  power  now  under  j  drifting  east  and  west  of  the  .shaft  .  mu  i  i  .  ^  .u 

ing  the  past  two  years  have  not  been  wine  in  the  province.  We  do  not  1941.  ’  |  s^ay,  the  early  outlook  for  operations  ,  is  still  in  high-grade  ore.  Direc-  lork;  Thayer  Lindsley,  ^ton- 1  po.se.  as  a  *'esuR  of  the  repeal  of 

*t  all  favorable, 'and  the  recent  ac-  think  it  is  intended  to  ask  for  beer- !  $1,000  Dow  umok  of  C’liiiudu  ,  .  .  ,  of  the  company  include  :  .W.  J  ..  to  T  "I.  '  J^^®l'*'^teenth  Amendment  in  the 

lion  of  directors  on  dividends  on  the  by-thc-glass  legislation,  but  rather  1952.  A.s  a  switch  from  Lake  of  ,^e  i  Bell,  president.  Sudbury;  K.  ,r.  1  mgton  Duncan  Macvichie.  Salt -.ake  United  States  has  established  con 

*1.75  and  $3.50  preferred  'stocks  that  the  sale  of  beer  in  restaurants,  I  $500  Proviiwc  at  Alberta  you  might  consider  Canadian  j  Thompson,  vice-president,  Tomuto;  •  *1  G-  ^^ott  ^‘’"treal,  a  ,  ections  m  the  breweiy  and  dlstil- 

v'ould  indicate  that  the  year  .just  hotels,  clubs,  etc.,  should  be  made  1 1947.  ’  Canners  second  preferred.  This  is  ;P.  D.  Burpee,  Ottawa;  A.  .1.  Manley.  |  Ft-  Macaulay,  M.E.  Montr..a  .  lerv  field  which  should  be  produc 

losed  has  certainly  not  seen  any  i  legal,  rather  than,  a.s  at  present,  $.500  Permanent  Mortgage  which  is  recov’ering  j  s^ecretary,  Sudburj-;  J.  A.  P'ergu  son,  .  aq  , 

mprovement  in  the  situation.  making  it  obligatory  that  beer  and  ;  1938.  rapidly  from  the  effects  of  the  de-  ,  Sudbury,  and  Sir  Thomas  Tail,  Mont-  000.000  shares  with  2,314,000  shaie  Foi  the  .year  ended  Dec.  ..0,  193,3. 

Holders  of  the  “A”  stock  of  foisiaie  should  be  purcha.sed  through'  .$500  Toronto  General  Tru.sts  5<c,  I’alc.s.  both  domestic  ,  real.  From  the  capital  of  3.000.-  i.isued  for  as^ts  of  old  company,  it  Canada  Dry  showed  gross  profit^ 

romnanv  however  occupy  a  •;ome-  Com  mission  depot.s  or  direct  from  ,1936.  ’1®“^  .  especially  the  latter.  ]  000  share.s  approximately  2.2.50.000  wa.s  stated  at  last  report  that  a  H  r-  moderately  lower  than  in  1932.  $4.- 

vh^?  unmue  D^ftlon  and^  in  I  the  brewery  and  consumed  onlv  on  -P.  I  A  ’  '^howng  a  wide  expansion,  and  prices  :  shares  are  issued  at  last  report.  ,  ther  1,000,000  shares  would  be  is-  633.958  as  compared  with  $4,873..505 

actual  UP  of  '  the  premises  of  the  purcha.sei.  !  v  .  ,  .  ,  '  ^  stitlemng  tendency.  The  MeWatters  Gold  Mines.-Possibly  i  sned  to  provide  funds  for  develop-  Total  income  for  the  year,  howevei. 

the  event  of  an  actual  wnai^ up  ,  y  ,  ^  .  -  ,u  'on  ^ould.  we  beiieve.  retain  all  of ;  company  reported  a  much  better  the  most  rapid  work  ever  done  on  a  >  ment.  '  wa.s  somewhat  higher  at  $587,790  as 

the  company,  their  P,?f*tion  |  We  would  like  to  point  out  ijlyoui  holdings  with  the  comparative  ] year  for  1932,  ami,  for  the  year  just  Canadian  mining  nronertv  has  been  ;  .v  ¥  v  v  (against  .$385,784  for  1932.  Net  in- 

strong  one.  Under  t  o  regard  to  Brewing  Corporation  that  assurance  that  in  each  case  they' |  closing,  should  show  an  even  greater  I  accomplished  on  the  McW'atters  nro-  H  Simon _ Tanada  Drv  come  of  $457,087  was  insufficient  to 

stances,  it  would  hardly  appear  g<^  this  com^^  has  a  lot  of  cleaning  .vill  come  back  in  time  as  general  i  improvement.  ®  perT^Rouy  n  townshin^^^'s^^^  Simon—^anada  Ur>.  cover  fully  dividends  paid  duS  the 

mnre  esneciaUv  In  hSirtA™  Aon'moU  for  h  i  hufmcss  Conditions  improve.  There  1  Turning  to  your  bond  holdings,  the  operations  commenced  in  1932.  a  -4s  «  subscriber  to  your  paper ^  tor  year  and  a  net  deficit  for  the  period 
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ings  very  well  in  the  face  of  unfav-  for  approximately  *2 Lj  year.s.  f-^rt-  j  52  BROADW.AY,  .NEW  YORK,  .N.Y.  I 

J  able  conditions  of  the  past  three !  eral  work  on  the  600-foot  level  is  '  —  ' 

I  years,  and  with  signs  of  an  upturn  j  being  carried  on  and  at  Ia.st  rcr-rt' 

in  general  buying  power  now  under | drifting  east  and  west  of  the  .shaft'  '  1  - - 

I  way,  the  early  outlook  for  operations  ;  is  still  in  high-grade  ore  Direc-  '^'ew  York;  Thayer  Lindsley,  Toron- 1  po.ses  as  a  result  of  the  repeal  of 
[appears  bright.  (tors  of  the  company  include : -W.  J.  to  J.  T.  Gregory,  Tacoma,  Wash- ;  the  Eighteenth  Amendment  in  the 

As  a  switch  from  Lake  of  the  ;  Bell,  president.  Sudburv;  E.  ,1.  Duncan  Macvichie.  Salt  Lake  United  States,  has  established  con- 

Woods,  you  might  consider  Canadian  j  Thompson,  vice-president.  I'oroQto;  City;  W.  R.  G.  Holt.  Montreal;  and  ;  nections  in  the  brewery  and  dlstil- 


H.  Simon-^Canada  Dry.  < insufficient  1,. 

|CO\er  fully  dividends  paid  during  the 
.4s  a  subscriber  to  your  paper  <o*-  year  and  a  net  deficit  for  the  period 


W<estern  bond  which  is  shaft  has  been  sunk  to  400  feet,  lat-  a  long  number  of  years,  and  I  might]  of  .$50,872  was  shown.  Eaming.s 


.say  I  appreciate  if  very  much,  f  will  applicable  to  the  common  stock  lasi 
he  pleased  to  have  your  review  of  >1  year  were  equivalent  lo  89  cents  a 
couple  of  stork.s  I  have  been  holding  share,  which  compared  with  83cfn!.<i 


view  or  cnc  xttci  ^  (-ases  a  switch  would  result  in  ,  now  in  default,  might  as  well  be  eral  work  started  on  three  levels,  a  "".i/  f  apprrciate  it  very  mueh.  t  wilt  applicable  to  the  common  .stock  lasi 

can  afford  to  hold  on.  sion  in  i»«r  ana  jue  consumption  as  |  better  opportunities  for  early  rccov-  held,  as  it  would  be  difficult  to  find  !  diamond  drilling  progi-am  finished  '  he  pUaned  to  have  your  review  of  ,1  year  were  equivalent  lo  89  cents  r 

v  *  , "'ere  you  ,  a  market,  while  of  course  there  la  ;  and  all  necessary  mine  buildings  couple  of  stoi  h.s  I  have  been  holding  share,  which  compared  with  83  cfnf.s 

Breweries — Penmens.  rondfrions  th^  htve  nreladed  ^n  the  I  you*'  present  holdings.  I  the  prospect  that  the  company  will :  erected.  IVhile  the  company  met  /o'  ’  purc^ed  ja  share  for  the  preceding  year.  $.3.20 

..  V  A- A../, J.  In /00k  nf  Antn^fn  tlnro  I  stocks  wfaich  i  work  Its  way  out  Of  its  prescut  diffi- j  With  some  disappointment  in  level-  trhen  they  were  much  higher  than  <  a  share  for  the  year  ending  .lepi 

'Vouidyoubegood^^  S  fine?  1931  ““"'y  com-  culties  as  condition.s  im^ve-  oping  from  the*^^  foot  level  they  now  are  .selling.  . i30.  1931,  and  ,$6.92  a  share  %r  .he 

over  the  enclosed  list  of  my  « j  cl^ystoce  1931,  when  the  Federal  |  p^ratively  slow  in  .showing  any  ma-  At  current  market  quoUtions  of ;  cided  improvement  ha.,  been  shown!  H.  Simon  &  Sons.  Ltd.,  was  pu‘-  peak  year  ended  Sept.  30,  1929. 
holdings  and  advise:  i  government  placed  ine  emoargo  tg^ial  recovery.  International  Pow-|S6  to  40.  Maple  Leaf  Milling  bonds  ,  in  the  past  few  w'eeks.  Drifting  on  I  cfiosed  at  20.  per  share.  I  note  d  Balance  sheet  po.sition  is  strong 

111  Suggested  disposals.  aireci  snipments  01  uquo  5^,  a  holding  company,  with  its  [  reflect  the  fact  that  for  the  past :  the  400-foot  level  started  recentlv  I ”0'''  seninp  at  about  6.75.  7  he  with  earned  .surplus  of  ,$4,1,5.5.927  .and 

(2i  Suggested  purchases  eil  her  of  I  ncross  tne  ooraer  into  tne  uniiea  1  subsidiaries  located  in  two  years  the  company  has  fallen  I  on  a  showing  encountered  some  annual  report  probably  will  not  ?  e  net  working  capital  of  $3,3,5l.3'3p. 

Stocks  not  now  included,  or  further  \  a^ies,  quite  a  volume  j  various  West  Indian  and  Caribbean  1  considerably  short  of  earning  its  'feet  east  of  the  shaft.  The  zone  ims  \made  public  for  a  couple  of  >«o»i  //-s.  current  assets  of  $4,154,685  being  ai 

purchases  of  those  already  held.  i  enaj^es  na^wn  piac^  aneau  oi  countries,  has  been  affected  in  its  i  full  bond  interest  requirements  atfer  ]  a  width  of  50  feet,  with  fail  values  I  «'4  ^otne  stocks  iMve  been  nd-  a  ratio  of  over  .5  to  1  of  current 
Immediate  income  return  not  «.i- I  ^"vving  Go^reuon  common,  w niie  many  uncertain- I  I'egular  depreciation  For  the  year  '  indicated.  Officials  of  the  company  ' might  want  to  nva.r  a  liabilities  of  $803,305. 

scntial.  but  increases  in  value  over  ^‘ance  sneei  position  nas  i»en  ai-  tjgg  ^jjg  world  economic  .situation,  ending  July  31,  1932,  operating  pro-  'are  Robt.  Cockeram.  pie.sident  and  c/iartigre  if  he  thought  it  adrwable  - - - 

the  next  two  years  desired.  !  re«ed  unfavoraniy  by  unpron^^  no  immediate  prospects  for  |  fits  of  $265,863  fell  $1,000  short  of 'general  manager.  Toronto;  Peter  T.  '  The  .same  applies  to  Canada  D  y. 

7o  Noranda  ®“y  the  world  econo- !  bond  int^^^^  before  '  Graham,  vice-pre.sident.  New  {Ginger  Ale.  f’ROPO.SE.S  rfRIVOVER  ll\ 

75  Dome.  P  skies,  the  early  outlook  for  the  |  depreciaUon,  whUe,  although  there  ikeard;  L.  B.  Rochester,  Ottawa;  N.  I  will  be  very  pleased  to  have  your  j  - 

73  Nickel.  „“y  I  company  remains  somewhat  obscure.  ■  was  some  improvement  for  the  year  1  F.  Parkinson.  Jas.  Ingram,  Toronto  rei  iei»-  of  the.se  two  stocks,  and  it ;  H.  ontinueii  from  Pago  S  1 

10  Smelters.  IntemaUonal  Utilities,  another !  ending  July  31.  1933,  profits  still  :  directors :  C.  F.  Tiier.  serretarv.  i/d»  think  it  advisable  to  make  d  ,  ing  invested  (heir  (anital  n,.  , 

.50  C.P.  R.  S  cha^gM  voirm^ht  t^f  ^he  '  ™®''®  behind  bond  interest  require- i  Haileybury  The  company  is  capi- \clwn9e  what  would  you  .suggesf  .  -  j  g^fy,  which  conCdnice  in  the  futu  o 

10  Canada  Steamships  prof.  en®°|^-  > »  '  f^e  .he  ig  ggnously  affected  by  factors  ments  and  depreciation  by  $127,611 .  ,  taiized  at  2.000.000  shares,  of  which  ‘'P  ^  A  j  Wtnnineir 


75  Noranda. 

75  Dome. 

73  Nickel. 
to  Smelters. 

50  C.  P.  R. 

10  Canada  Steamships  prof. 
20  Can.  Hydro-Elec.  pref. 

43  Shawinigan. 

7.5  Montreal  Powet  ■ 

2.5  Power  Corp.  corns. 

10  Beaiiharnois. 

.50  B.  A.  Oil. 
in)  Ihijirrinl  Oil. 
ibO  Mi'Coll-E rontenao, 

5  Ooilvic,  com. 

10  Lake  of  the  Woods,  von 
50  Can.  Canners,  'Znd.  pro/. 
23  Dvm.  Stores. 

1<J  Beatty  Bros.  pref. 

10  Bell  Telephone. 

2.5  Scrvi'.e.  Stations,  com. 

20  Service  Stations  "A". 

;;■)  Sh-rn'in-WiBia  ms.  corn. 

10  Xnt’onal  Bvrwcrie.s. 
iO  Penmans. 

2.5  Can.  Indn.il lies  "B  ". 

2.5  Building  Producl-s  "A". 


PROPO.SE.S  TfRIVOVFR 


Which  have  inlerfercd  with  opera-  During  these  two  years  the  company  '  1.200.000  are  issued 
ceeds  in  some  security  the  early  .  ygported  aggregate  net  los.ses  of  v-  -v- 

ou^ok  of  which  is  more  deary  e-  holding  companies  during  the  past  over  $453,000,  reducing  surnlus  from  aii  Worth  l-lolrlin<r 

three  or  four  years.  Thai  the  siLa-  $639,677  as  at  July  .31.  T931,  to  All  Worth  Holding. 

•  •  •  •  tion  in  connection  with  this  company  '$229,468  as  at  .luly  31.  1933.  /  hold  the  following  stocks 

p  ■  I  I  lilliJvi'L  ’s  a®*-  showing  any  improvement  is  j  With  no  real  improvement  evi-  IS  Bell  Telephone,  at  102. 

v^enirai  raincia  niiiiop.  indicated  by  the  recent  action  of  di- ;  dent  in  the  flour  milling  situation.  100  Sherritt-Gordon  at  8.70. 

Please  give  mv  any  infonnut.on  rcctor.s  in  connection  with  the  dlvi- ,  the  outlook  for  t he  bond.s  is  ob.scure.  10  Unit.i  Canadiai 

available  on  Central  Patricia  and  !  dend.s  on  Hi'  .^1.75  and  $3.50  pre-  I  If  you  can  afi'o.d  tu  take  a  chance  Trust  at  ISS. 

Hilltop  Gold,  which  I  am  consideiing  iferred  stocks  of  the  toi.ij.any.  on  the  company  being  forced  to  dc-  10  Units  investn, 

purchasing  as  speculations. — “B.  A'.’’  j  Lake  of  the  Woods  Milling  Com-  fault  the  interest  on  its  bonds,  it  of  70. 

Central  Patricia  Gold  Mines.  -  i  showed  a  satisfactory  improve-  |  might  be  worth  while  retaining  the  1 1  Potcer  Corpon 

When  operations  at  this  property  in  n:«ent  in  operating  results  for  the  security  rather  than  sell  at  to-day’s  10  Cockshutt  Ploi 

the  Plckel  Crow  district  of  North-  i  fiscal  year,  which  closed  Aug-  low.  quotations,  as  there  appears  to  10  Imperial  Oil  a 

western  Ontario  started  consider-  !  31,  1933.  Conditions  within  the  be  nothing  Lo  indicate  any  early  ne-  10  Brazilian  Trac 
able  attention  was  paid  to  the  j  roiHine  industry  in  Canada,  however,  ,  ce.ssity  for  default,  provided,  as  20  B.  A.  Oi/  of  41 

.Springer  group  of  claims  some  .3  e-*'®  unsati.sfactory,  with  keen  seems  likely,  the  company  can  do  as  20  Dominion  Stee\ 

miles %oni  the  company’s  main  pro-  competition  affecting  domestic  bust-  !  well  during  the  current  year  as  it  !  20  Montreal  Powe 

pertv.  Surface  exploration  along  "ess.  and  unsettled  exchange  condi- '  did  last  year.  Your  other  bond  4A  C.  P.  R.  at  AS. 

vLMfh  Hiflmnnrt  fiHiiinr*  wn^  n rri ;  tions  and  othci  factois  cantmumg  holdings  all  appear  to  be  worth  re-  20  International  ^ 

out  and  .several  promfsing  vein^  a»eeF  export  business.  No  divi-  taining. _  _  10  Imperail  OU  at 


•  L'ontinuefi  from  Page  S  i 
ing-  invested  their  capual  m  prui. 
ert.v,  which  confidence  in  the  future 
of  this  city  has  helped  tVinnipegiu 
attain  its  present  proud  position, 
i  submit  for  your  consideration 


200,000  are  issued  r  w it*  present  proud  position 

*  >6e  sale  of  H.  Simon  A  Son  common  ,  siibniit  for 

All  Worth  Holding,  i:^ 

I  hold  the  following  stock9  I H.  Simon  St  Sons.  Limited,  wa?  vo%%arv  in 

\S  Bell  Telephone,  at  102.  j  formed  in  1928  to  acquire  a  company  ®  'evemie  stiffi- 

100  Sherritt-Gordon  at  8.70.  of  the  same  name  which  had  its  '  present  busi- 

10  Unitat  Canaxiian  Ini.  Inrestrnont  origin  in  1876.  and  produces  «;onie  ana  that  (virtion  of  tlif 

Trust  at  1S5.  of  the  best  known  and  most  popular  propertv  tax  that  !s  nocdeil 

10  Units  investment  Foundntiun  brands  of  cigars  in  Canada.  Man'i-  general  purposes,  such  a.s  edit 
at  70.  facturing  as  it  does  what  might  be  cation,  parks  board,  etc.,  eti .. 

II  Power  Corporation  at  #6.  termed  a  luxury  commodity,  the  wotild  not  be  a  burden  to  general 

10  Cockshutt  Plow  at  2.5.  icompany  is  more  or  leas  seriously  business.  This  would  leave  propei 

10  Imperial  Oil  at  2.5.  affected"  in  its  sales  by  the  depres-  ty  to  pay  that  portion  only  that  ap 

10  Brazilian  Traction.  sion  of  the  past  four  years.  The  plies  directly  lo  the  improvement  of 

20  B.  A.  Oil  at  48.  capitalization  of  the  company,  how-  said  properly.  This  would  tend  to 

20  Dominion  Steel  Corp.  at  2.5  ^  ever,  is  a  modest  one  in  relation  lo  restore  eonfidence  in  real  estate 

20  Montreal  Power  at  bO  I  its  normal  business  and  earning  now-  and  properly,  oucoiirage  people  in 

44  C.  P.  R.  at  43.  er  and  its  financial  position  has  al-  own  their  own  home.s.  which  rcliii  i 

ways  been  particularly  strong.  Des-  of  confidence  woiiid  bring  a  leiiu  t 

pite  net  losses  from  operations  for  of  employment  for  our  huildiTi- 
.the  years  1931  and  1932  balance  tr.ade.s  which  lo-d.ay  .  onsuliiie  siu  I 
sheet  as  at  the  end  ^  last  year  sho'.v-  n  latge  portion  of  the  iineniplo; 


\.B.  All  common  stock.s  cated.  Thi.s  work  has  been  tem- j 


porarily  suspended  until  .spring,  due  ;  Tip  Top  Tailors  —  Gypsum 


ulhcrwi.se  noted.  "D.  S.  ill.  I  porarily  suspended  until  .spring,  due 

5'oui  slock  holdings  constiiii  .e  a  ^  to  cold  weather,  when  active  cxplo- 
comparativcly  well  balanced  list.  ;tnd  .  ration  will  be  started.  On  the  main 


Can.  Canners. 


holdings  all  appear  to  be  worth  re-  20  International  Nickel  at  Ih.  ways  been  particularly  strong.  Des-  of  confidence  would 

taining.  10  Imperail  OU  at  12.  pite  net  losses  from  operations  for  of  employment  for 

— - -  -  -  /  shall  welcome  your  analysts  <./ .  the  years  1931  and  1932  balance  trade.s  which  lo-d.av 

J  material  growth,  and  still  keep  on  the  above,  with  suggestions  as  to  tei  - •  sheet  as  at  the  end  of  laat  year  abo'x-  n  lai  ge  portion  of  i 

'expanding.  In  addition,  there  has  ^oiling  up.  .suHtching.  etc.  ■•.Siih- ;  ed  net  working  capital  of  over  $500.-  mmi  hiirden 
been  an  improvement  in  domestic  |  acribei-  ’’  ,  000.  with  current  a.ssets  of  $5.51,368,  t  Fiirfherniorc  hu-s' 


proceeds  in  some  .security  or  secun-  should  be  operating  on  a  basi.s  of  .50, - . - -  --  -  ,  ^  ir.  .li.rt  - .’ - - .  ■ 

ties  which  would  give  bettei'  jppor-  tons  per  day  early  this  summer,  i  Dime  stock.  It  is  tine  that  the  the  tlividend  on  the  lat- 

tunitlc.s  for  early  market  apprecia-  Officers  of  the  company  are;  F  M.  latter  company  .showed  sub.s  antial  .  '  '  .  -q  ^  nrovid-  4-  4-  ¥  A’- 

Vou  «■'  Onl'  'l  'a '  ins'vMr.lul  It  »lio„W  be  nolitl  tbalipany  tontim,.  to  fxpaod  aa  Pa.v  BA,,,  „  po,,,- opiaioa  oa  ll„ 

to  your  holding.s  of  To, on/o  Louis  Cohen  riespite  this  improvement,  operatnig  ,  have  done  during  the  past  two  years  of  Big  Mi.ssonri.  Mines  i  Would 


oven  an  improvemeni,  in  aoraeatic  t  scTiOF*’.  ,  U'’v,  With  ctirreni  a.sseis  or  t  Flirt hermorc.  hus:tirs!>  ii'  iinen. 

i’k/c  does  not  appear  to  be  any  i  property,  the  mill  building  has  been  ^  opinion  as  to  business  and  also  in  the  price  j  ^^e  .see  no  reason  why  you  should  eddivalent  to  over  11  times  current  |  jihoiilrt  be  taxed  -on  a  gtos«  reni.i 

verv  great  neccssitf  for  a  change  '  ?onfplcted  and  is  awaiting  the  ar-  Im.  thj^rennrWoV  of  $49,420,  C^ash  assets  ,  ^asis.  and  in  'Vf. 

in  the  li.st.  A  few  of  your  holdings  ,  rival  of  machinery  from  Savant  ,  •  V/  C  B  FehV.«rv  -181^  n^exT^win^  shnw^^  companies  represented  by  these  '  alon®  amount  to  over  $104,000.  eqm- j 

appear  likely  I o  be  somewhat  slow  '  Lake.  It  i.s  expected  that  hauling  sum  Lime  &  Alabu,  ft  le.  M.  .  h  ebniarj  -8th  next  will  show  a i,- i  j^pp  among  the  leading  i  valent  to  more  thM  twice  total  nr-  reiail  turnover  All  retail  nir 

m  .showing  .W  great  recovery,  par-  in  of  this  equipment  will  commence  ,  A  .switch  out  of  Tip  Top  Tailors  is.  other  wude  improvement  in  thpir  respective  fields,  .rent  liabilities  Fixed  assets  as  .a  ,  should  require  a  lircii-. 

iiciilarlv  Canada  Steamships  prefer-  some  lime  next  month.  The  mine  '  w’e  believe  indicated;  this  m  the  I  hi.s  expectation  is  and  the  two  investment  trusts  lia-e  the  end  of  last  year  were  valued  at 

light  of  the  keen  competition  pie-  the  leceiit  action  of  directors  in  pay-  more  successful  than  tlie  av^r- 1  f'QlV  io5,139,  with  the  goodwill  and  j  ra#«ji  i 

vailing  in  the  clothing  field  and  the  ling  a  cash  bonus  of  10  cents  a  .-hare  during  the  past  four  years'  de-  trade-marks  carried  at  a  nominal  *  ’  leiaii  uiert^iiain  jn  fin  rn\ 
obscure  outlook  for  anv  material  ira- 1  on  the  2nd  preferred  stock,  'bus  I  passed  security  markets.  "  In  each  value  of  $1.  I iwentv-rive  years  atandiiis.  alv 

provement  in  Ihe  early  future  There  making  total  dividends  paid  on  that  lease  prospects  are  that  the  .  om- !  Dividends  on  the  preferred  ^b>.  k  t  fnd  4vot,I.J  will 

are,  however,  we  believe,  more  at-  ‘s^’de  foi'  the  year  of  30c  a  share .  ,  ppnie.s  will  benefit  materially  from  were  discontinued  on  December  l.'t.  j  pai  1  of  the  lUiideii 

tractive  switches  available  than  Gyp-  the  common  ^tock  participates  wi.h  ^2ie  continuance  of  the  present  recov-  1032.  hence  at  the  end  of  last  year  ...  ,  f  .  .\F,Sll 

sum  Lime  stock.  Tt  is  tine  that  the  the  convertible  preferred  in  divi-  business.  I  arrears  of  dividends  on  the  .senior  ?  1  rnsMiiir  my  sii^nestituis  wiH 


.'luc  iTiipruverncnL  in  earniug>.  .  their  respective  fields,  lent  Jiaouiues.  Mxea  assets  as  ai  : 

expectation  is  confirmed  by  and  the  two  investment  trust.s  Ma’^e  the  end  of  last  year  were  valued  at  j 
eiit  action  of  directors  in  pay-  been  more  successful  than  tlie  aver-  >  So5,139,  with  the  goodwill  and  I 

ash  bonus  of  10  cents  a  c'hare  ,  diirine*  the  nast  four  vears'  tie-  ■  tra*de-marks  carried  at  a  nominal  j 


stock  amounted  toonly  8 percent..  uirciesi  lo  lUe  iavp;(>e!> 

or  on  the  4.626  shares  of  pret’er^'ed  i  iitprchaiif.s  >;oiierylIv 


to  vonr  holdinc-s  of  National  Brw- !  Connell.  Spencei  ville.  Ont.;  .1.  A  year,  but  it  snouit 

cries  and  Penmans.  Both  of  these  ;  McEvoy.  '*'ovonto  Louis  Cohen.  Respite  this 
companies  have  come  through  -he  ,  Hailcybuiy.  Ont..  directors; 


-Stock  outstanding  $40,477. 

it  is  understood  from  sourcc't  in 
dose  touch  with  the  company  tua' 


fonto:  LOUIS  L-Onen.  ..........  . ■  .  - .  in,.-,.-  WIUII  unc  company  I’.iil 

)nt  directors-  Alan  ,  P'Ofits  still  roll  considerably  .'nort  ■  the  po.ssibilitics  tot  lesumption  of  .app.n  wte  «  .short  renew  ot  .hw  the  report  for -1933  will  show  an  im 
.-treas.,  Toronto  VV.  E.  <5f  naming  full  bond  interest  i equire- ^  di.'-bur.sements  on  the  common  stock  cmnininy's  operations  with  any  u'fw.-  p,.ovemont  in  earnings  over  l!t’.2 


dcZss""  Tn^Ud  sLprwttli  nd-lcockeVamfsecTtrcas..  Toronto  VV.  E. of  earning  fttll  bond  interest  req. 
thcr  earning  pmtvcr  nor  balance  sheet  I  Seggworth,  general  manager,  Toron-  nients  after  depreciation.  Althc 
iSon  seriously  affected.  Brew- i  to.  The  company  is  capitalized  al  'interest  on  Lie  Gy|i.suni  bonds  uas  poar  ,ood 
erie«  as  a  matter  of  fact  has  earn-  2,500,000  shares,  with  1,050,000  is- j  been  main  tamed  to  dale  the  com-  ^ 

ed  its  divlcS  regula^^^^^^^  im-  sued  at  last  report.  I  panv  is  m  default  ot  its  sinking  fund  ,  I 

proved  its  balance  Ihect"  position.  Regarding  Hilltop  Gold  M-nes,  //«'  < 

while  Penmans  is  now  understood  to  Limited,  the  properties  which  thi.s  ®  ^  '  "I ®  ‘  jj; 

he  enjoying  a  marked  recovery  in  company  owns,  .are  all  inactive.  ,  I'vent  of  an  cartv 

busine.s.s  and  earnings  as  a  result  of  ■  though  it  is  believed  .some  adivitv  which  is  questionable  i' 

the  upturn  in  general  buying  power  ;  vill  be  made  in  the  not  distant  hp^omc  cleanin; 

and  the  improvement  in  prices  in  |„re  to  .start  development  on  ■  hem.  ]  °  couUi 

some  directions  which  h.a.s  developed  t1i  •  company  holds  some  .319 

in  the  past  nine  or  ten  months.  .in  Catherine  township.  Ontario.  .5  ^0”®  eo  i 

.>  4«  V  miles  froni  Bo.ston  Tjreek.  and  lying  I  much  more  attractive  s\\  net 


.Mthougii  in  the  comparatively  near  future  ap-  prr'inenl  information  sitch  n.s  mnn-  , -phe  action  of  directors'  this  w< 


Eldorado  Gold. 


rnnrni  injorrnaiion  .nicn  a.s  ,  The  action  of  directors  this  W-.-k  Ui 

aa^incnt.  capitnli-.ation.  etc.  W.  declaring  a  payment  of  5i,i  pert's.it. 
^  on  account  of  arrears  on  the  preior- 

Big  .Missouri  Mines  Corpo ratio'll.  led  would  appear  to  bear  out  ’tiis 


sheet  showing  a  profit  and  lo.s.s  or-  s/o,  /.-  of  Eldorado  Gold,  but 


been  advised  to  pnrcha.sc  i  L<d..  was  formed  last  sun-imci-  to  ai  -  expectation. 


uch  more  attractive  switcii.  d 


Commonwealth  Petroleum  — 
Brewing  Corp. 

The  imtcr  is  interested  in  Com- 


between  Ban v-Hollinger  and  Gold  seems  to  us.  and  one  wliicb  could  be 
Hill  Mines.  ‘  Consider.able  ini crefit  j  negotiated  on  a  (  omparativei.i  m.  en 
would  be  attached  lo  this  group,  in-  basis  with  Tip  Top  Tadots,  would  lie 
asrnuch  as  Baiiw-Hollinger  com- I  Canadian  Cannei.-  r,.nimoii.  i  iiis 
'  -  ■  ’  -  ' . .  serKiusl\-  '^'- 


dneer  in  the  Black  Feet  Re.serve  sec- Ithe  company  di.sposed  of  hoist  and 


iirfnir  ifihi,:ii  any  action  ii  onld  like  of  t'n 
to  knoll-  more  uhoiit  the  fro, .pang.  P^n.' 

Your  review  would  be  appreciated.  ownr 
-. Mom  ton.”  pany 

Eldorado  GoKI  Mines.  .Since  ihe,Con.« 
construction  of  a  .50-ton  concentrat- 
ing  plant  at  the  La  Bine  Point  pro-  P”'«_ 
petty  of  the  company,  production  of 
silver  as  well  as  radium  is  now  lak-  Dpei 
nig  place.  for  some  time  now  tim  c<^nu 
silver  mill  lia.s  licen  1 1 c.iliii'',-  48  .ons  ' 
dailj'.  Kxp'cri mental  v.orU  with  a  'h"  1 
view  to  pioducing  •dliei  concen- 
trales  into  bullion  and  milling  pitch-  ho.er 
blende  ore  into  imiccn; rates  lave  ^""ri 
been  succes,.f-,.liy  complote.l.  ibis 

will  greatly  lediu-e  (o.‘-’ts  of  'rails-  "dent,  M-  hibal  !.  Tia.  , 
portatiem.  'I'lie  refinery  at  Poit  Yue- 


quire  all  the  assets  and  proj-ier! ies  ('apitalization  of  the  company  e  ii- 
of  the  Big  Mis.snuri  Mining  Coin-  sist.s  of  .8102.600  of  an  original  ix.s  le  , 
pany.  The  Big  .Missouri  mine  is  of  $007. .500  of  7' r  cumulative  sink'iig  '' 
ownetl  iiy  Buena  Vista  Mining  Corn-  fund  preferred  stock,  and  SO.ii-rO  | ". 
pane,  shares  of  wliicli  are  held  by  share.s  of  an  authorized  .50.000  shaies  ' 
Consolidated  Mining  &  Bmeltliig  of  common  stock.  Manage. nont 


Consolidated  Mining  &  Bmeltliig  of  common  stock.  Manage. nont  ’ 

f'o,n|iany.  Gold  Mining  Coi-  nnd  direction  are  liigh  grade.  :  iii'l  I ' 

poiation  recently  purcha.sed  a  the  company  with  its  popular  brands  ‘  , 

sianti.al  interest  in  the  company  and  effieieni  marketing  organizati'>:i.  ' 

Opel  a  Lons  at  tlie  B  C  properly  should  benefit  to  an  important  ex- 

comnienced  in  October  last  year  anri  tent  from  any  worthwhile  improi-e- .  1 — 


l.iiiiij.'i 


i:\'i  i,im:x  ri.A.Y'r. 

i  li^  <'at!adian  Lin<®ri 
iipni'N  of  \aiKotivi?r  lia.^  awafd^ri 
"iHiiH  I  for  fhe  buiMIng  of  a 

>-i  i'*  ptovMf*  space  rr»f  thp  housing 
v!\  |t5i*}\!s  for  liie  wravin^  of  4.01- 
»  on'i  tinoii  tloil'.  ’('be  compan.'' 

'••nthirt  efj  r shan^t  ive  fxpen  - 
iii«;  h  the  production  of  r)otb  iti 
iii’Ainei  ot»  a  smnll  wUh 

•sfa‘'n?’\  »r.'»ult.<».  Fiirthe;  expaii- 

ti  i«  exoi'cterj  as  buj*mras  develops 


the  present  time  drifling  al,>n../  nienl  in  general  husines.s  conditions. 
Ih"  Province  tunnel  for  a  dist aiu-e  of  Canada  Diy  Ginger  .Me  also  an- 
1.000  feel  i.s  being  tarried  on  he  pears  to  lie  well  worth  retaining 
bo, Old  of  diret  tors  of  tlie  Big  Mir  This  eonipaiiy  is  a  dominating  factor 


soiivi  .Mines  Cmi'oiation  lonststs  of  in  the  carbonated  beverage  industiv 


of  North  .\nierica,  and  apart  froiii 
the  prospects  for  largely  increa.sed 


Stop  acj\-ertising  and  you 
let  your  fiusincss  run  on 
momrn'uiii,  and  momen- 
tum  is  a  "gradual  move  to¬ 
ward  a  dead  stop. 


Pq„,  vice-president  Messmore  Ken  tall,  sales  of  soft  drinks  for  mixing  pii 


...trisF  whv  at  this  date  it  i.s  selhng  perty  of  Matona  Alining  Syndicate.  :  unaea  Kingoom  ..u.  .  .....  ,y  ana  consiaeraDie  aniouni  going  | 

arlZy  tbe  to  20c  f  Would  you  Some  promi.aiiig  veins  were  uncover- j  trade  agreements  consummated  at  fo,  export. 

favor  buying  any  more  to  even  upT  ed  on  this  group  and  with  the  Hoi- "he  Imperial  ®  i  Resources  of  pitchblende  proven  I 

I  am  a  .shareholder  of  Brewing  Unger  and  Ventures  interests  ilong  |  in  the  summer  o!  mat  yeai.  sufficient  to  last  for 

Corporatioii  and  note  this  stock  has  with  several  other  companies,  con-  !  During  1933  exports  to  the  United  many  years.  The  No  2  vein  at  i 

been  quite  active  lately.  What  are  siderable  attention  is  attracted  to  i  Kingdom,  both  in  canned  fruit  and  LaBine  Point  property  at  depth  is 

the  possibilities  of  Ontario  having  this  area.  j  canned  vegetables,  showed  further  21  feet  wide  and  has  been  developed 


II round  1.5c  lo  20c  t  Would  you  Some  promi.sing  veins  were  uncover- j  trade  agreements  consummated  n 
favor  buying  any  more  to  even  upf  ed  on  this  group  and  with  the  Hol-lt6e  Imperial  Ksonomic  Confcicii'. 
I  am  a  .shareholder  of  Brewing  Unger  and  Ventures  interests  ilong  |  in  the  summer  o!  that  ycai. 


the  possibilities  of  Ontario  having  this  area 
beer  by  the  glass  T  At  to-daif.s 

orice  I  ^*’**'‘  "  - 

jirofil.  Would-you  advise  holding  I 

Your  opinion  would^  he  much  ap¬ 
preciated. — “H.  C.  L.” 

A  factor  which  is  acting  as  a 
brake  to  the  market  for  the  Alberta  The  K 
nil  stocks  is  the  conservation  policy  .\f< 

.if  the  Alberta  Government  which  is  Dear  !: 
aimed  at  the  dissipation  of  natural  Tt 

-as  resources  in  the  province  by  were  t 
means  of  limiUng  the  amount  of  gas  you  pi 
which  can  be  released  periodically  ituii. 
from  wells  in  the  oil  and  gas  field.  I  1 

in  view  of  the  fact  that  the  great  ,ery  a 

majority  of  AlberU  oil  is  derived  r  is  q 

from  wet  gas,  these  conservation  wherei 

laws  interfere  seriously  with  the  pj 

production  of  oil  companies  in  tlie  experii 

Alberto  field. 

We  would  hesitate  to  recommend 
jmi^hvetflftog 


And  She  is  80  Years  Old. 

.Monlreal,  l.'.nii.ar.c  21.  IM:iL 

The  Kinani'lal  I'iiiics. 

.Montreal. 

Dear  Sirs 

Thank  you  for  'Shori  .Sioric.s  of  the  Bible  I  tliiiiU  if  the  list 
were  publi.'hed  it  iiou’ld  ha\e  a  good  sale  .and  do  iiiueli  good.  Will 
you  please  send  me  an  extra  copy  of  The  Financial  Times  of  Januar.v 
Ifith.  I  want  to  send  it  to  England 

I  think  depression  explained  on  the  sanic  page  i.«  ier>  true  and 
lery  amusing.  I  know  soiiictbing  of  farming  and  also  of  the  way 
it  is  done  out  W’est,  but  then,  they  have  the  climate  against  them, 
whereas  farms  in  England  are  blessed  with  no  severe  winters. 

Please  understand  I  am  over  80  years  of  age,  so  have  had  some 
experience  of  life. 

Yours  truly, 

tSIgned)  (Mrs. I  U . 


1  for  over  700  feet  at  the  first  level.  : 
!  The  full  width  of  tlie  vein  averages  ; 
!  high-grade  milling  ore.  while  rich  : 
:  sections  in  pitchblende  and  diver  ; 
I  occur,  which  will  be  shipped  direct  ■ 
'  to  refineries  without  treatment  ut 
i  the  property.  The  three  main  veins  : 
I  at  LaBine  Point  have  an  indicated  , 
I  length  of  at  least  4,000  feet,  while' 
several  other  veins  have  been  ua- 
'  covered.  A  two-corn  part  n-.ent  shaft 
\  is  being  .sunk  to  a  depth  of  100  feel  I 
:  below  the  tunnel  level 

On  the  Bonanza  properly,  six 
miles  south  of  LaBine  Point,  where 
:  rich  silver  deposiLs  have  been  un- 
!  covered  in  a  wide  break,  development  i 
underground  will  be  carried  forward  | 

I  as  soon  as  convenient.  In  the  mean- 
time,  the  company  has  all  the  ore  it ' 
will  need  for  a  long  time  in  the  No.  ' 
2  vein  being  developed  at  I.>RBine 


takft  pleasiirp  in  annomiciiig  that 
Mr.  JOHN  J.  QUINLAN,  Jr. 

has  become  associated  with  as  and  has  this  dav  iiecn 
clecteii  a  Director  of  the  Company. 

Colliejr,  Nor  15  is  Henderson 


ALDRhiD  BL  tlJ5I  NG.  MON'rREAl. 


W.T.  K.Coixma 
K .  A.  HBNBRisnN 

Jmntary  29,  fHIf 


S.B.'NaaM 

I.  7.  QoiNiaKiJTL 


THE  FINANCIAL  TIMES,  MONITR^.  reBRUARY  2,  1934 


DISTILLERS  CORPORATION  PROFITS 
SHOW  ENCOURAGING  INCREASE 

Statement  For  First  Quarter  Forecasts  Profitable  Year  — 
Mr.  Samuel  Bronfman  Elected  President 


_  _  -  -  1 

Detailed  Comparison  of  the  Consolidated  B-Iancc  Sheet  j 

(Fiscal  Years  Ending  July  31.  » 

Quarter  ^ 

Oct.  11pi,  I  isc.il  ^ear.^  l.ndcH  ilst.  ' 

ITS-  lOii  l^il 


The  New  President 


ASSETS- 

Fixed  Assets  A  t.o<KivM!l 
Inventories  .  .  .  • 

Acc.  Receivable  .  .  .  .  .  • 

Investments . 

Cash . 

Other  Asset:* . 


\ct  profit  -n  ithin  $180,000  of  thpjpany  for  the  fiscal  year  dhding  31st  .. 

prrcertinp  fiseal  year,  despite  the|.Tnly,  1933.  as  will  be  seen  from  the  Total  Assets  .. 
(Jlfficulties  of  ilie  period  under  re-;  following  statement  of  earnings: 
view;  a  substantial  Improvement  In  i  Surplus  earnings  as  at  31st  Whisky  ConVract^ 

operating  results  for  the  first'  -luly,  1932.  after  dedue-  Accrued  nividcnd 

quarter  of  the  current  fiscal  year;  I  tion  of  Income  Tax  Pay-  Current  habiiit 

a  reduction  of  over  $1,500,00  inspe-:  ments . $5,179,515  sneciai  i 


$  I  4.899.t>'i  t  J  I  4,898.s.’.’ 

9.736!2<i'' 
I, ’91, Nil  840.9-.  I 

^3.0  4  )  I  i 

124,11)  128.009 

I03,)0o  ih  88i 


'.’0,1 47,(i56  ,323,:t4,87'’  $23,91? 

$  939,482  $  380,332  »  44i 


quarter  of  the  current  fiscal  year;!  tion  of  Income  Tax  Pay- 

a  reduction  of  over  $1,500,00  inspe-:  ments . 

cial  loans  between  .July  31st.  1932,.  Less  Reser\c  f.ar  trontin- 
and  October  .31st,  1933;  and  a  gencies . 


and  October  .31st,  1933;  and  aj  gencies .  72,500 1 

healthy  improvement  in  net  work- i  - Sul 

ing  capital  position  arc  the  liigh-l  .$5,107,015 

lights  of  the  report  submitted  to*  Profils  for  >eav  ending 

shareholders  of  Distillers  Corpora-'  July  ijlsl,  1933  .  1,260.611 

lion-Scagrams  Limited  at  the  an-' Less  Interest  and  Depre- 

nual  general  meeting  of  the  coni-|  elation .  136.308  ^ 

pany  held  in  Montreal  this  week.  - 

Announcement  was  made  regard-,  830,305,  (u; 

ing  the  unfortunate  retiremeut  of;  - 

Mr.  W.  H.  Ross.  O.B.K..  as  President,  j  Leaving  a  Surplus,  subject  \Vn 

The  Company  was  fortunate  in  ;  to  Income  Tax  of . .$5,937,351  n. 

being  able  to  fill  the  vacancy  on  the  "The  net  earnings  before  income  . 

Board  of  Directors  by  the  appoint-  tax  for  the  year  ending  31st  Jul) 
nient  of  Mr.  .\iine  Gcoffrion,  B.C.L.,  i  last,  after  making  full  provision  for  R.o 
K.C.,  a  prominent  French  Canadian.' depreciation  amounted  to  $830,305. 

who  is  also  a  Director  of  Canada  ,  which  is  equivalent  to  55  1-3  cents  _ 

I.ife  Insurance  Co..  .Aluminum  Lim-  J  per  shade. 


I  Current  liabilitie!. 
•>9.1i.*.ol;)ISprcial  Loans  . 

!  Itcprec.  Reoerue 
7 •’  “lOO  I  ^ R'r.’urve 
j  Capital  (al  .  .  .  . 

j  Surplus 


93'), 4.92 
2.3  30.00') 
1.3)8.987 

1 4  ).  I  no 

I  3. 000. 090 
9.470.127 


380.332 
3,000.000 
1.288.019 
I  49.100 
I  3.000.090 
3.93  7,3  3  1 


Total  Ltabililien 

(.1'-  R.'pre. 


t ‘aptl.lt 

t'd  Li.ibiliti 


shares  outstanding  ot  no  pa 


Ocl .  3  I  si. 
1933 


Jtilv  3  I  si. 
19)3 


$11,248,003  $10,839,037 

939,482  380.352 


10,608,3  21 
2,330,00i) 


10.473.704 

3.000,000 


car.*)  LndcH 

luU'  3  I  5t.  ‘ 

1«i  1 

« 14.89  3. 'll, 9 

'14,833.882  ; 

'’.'N'L040 

10,019,710  1 

S>5.733 

1,404,148  ! 

»•  ».0d<> 

1  36,226  i 

1 1M50 

283,1  32 

■ii,o:(. 

.0.9  18  ' 

$.)3,<)  I?.'':'i 

$26,7J"..016  ^ 

$ 

>  89  1. ,1,7  1 

375,002 1 

445.774 

1,936,424  ’ 

4.064.I<>I 

4,064,193  i 

I.OtS8.i02 

882,923  , 

9  2.993 

1  14,070 

1  V. 000, 060 

15,000,060  1 

•>.228.13) 

4,750.346  j 

$25,918,975 

526.748.016  1 

0  par  \Hlue 

•tuck.  1 

ITAL. 

i 

luly  3  Ixt. 

July  3  lilt,  j 

1932 

1931 

*1  1.025,057 

$1 1,914.1)4 

445,274 

1,936,424  ' 

111.179,783 

9.977.710  ■ 

4.064,193 

4.064.193  I 

Sweeping  Investigation 

By  Ottawa  Committee 


(Continued  from  Page  1) 


■  Katnn  advertisement.')  in  which  the 

I  store  lu-oclaimcd  that  it  h.td  forced  a 
British  iiiamU'aclurer  to  aecepi  its 
price  tor  a  large  proporlioii  of  hi;: 
output. 

I  .*Sfe>en9  .^Itinils  by  Guns. 

!  The  jiilnlster’s  Ihn  ai  ii,,Tt  he  could 
give  details  of  this  kind  of  "sqiicez 
ing”  was  carried  out  in  the  govern-  \ 
ment’s  bomb-shell  announcement  that  i 
a  committee  would  ho  named.  .\o 
doubt  be  will  turn  over  to  this  com¬ 
mittee  such  iufornialion  a.s  he  pos¬ 
sesses. 


milling  industry  and  the  bak¬ 
eries  of  the  country,  and  the  ef¬ 
fect  of  such  relations  upon  the 
liaking  industry  of  I'anada; 

"(di  ihc  methods  and  .system  pre¬ 
vailing  in  the  marki.'ling  of  live 
stock  and  animal  t)rodiict8  for 
dojuesfii:  i onsu.i'ptioii  and  ex- 
)3ort,  and  the  extent  to  which 
tim  present  sysrem  affords  or 
restricts  opportunity  for  lair  re- 
lurn.s  to  producers. 

■Tli.ni  the  cnniniiMec  .shall  have 
power  to  send  for  persons,  papers, 
and  ircnrd?  an!  ihc  further  power 
to  request  (l-.f  ati))ointnient  of  a  com- 


i'v  $.3t  kin  :  I  apital . 

(  ur.  .\*ieli*  to  Cur.  Liabs. 
'  —  Special  loans. 


$  6.SI3.590  $  5.913.517 


.mSA3n:EL  BR0>L>IV>  ,,  ,  Oti;;va  mo^o  tlum 
Aew  President  Distillers  (  orpora-  j  past  few  months.  Ho  has  a 
tlnn-Meagrnin’s  Liniitetl.  |  liely  criticized  llm  p.iekors 

.At  a  meeting  of  the  Directors,  j  that,  since  Cajiada' 


I  V\  tiilo  the  resolution  appointing  the  rrcrird?  an!  ihc  further  power 
I  committee  1.9  sponsored  hy  Premier  request  (l-.e  apiiointnient  of  a  com- 
I  Bennett,  it  Is  reported  lu  re  Unit  it  mis.siou  or  eornmissionevs  iinder  the 
!  was  framed  hy  .Mr.  Stevens.  t  er-  Inquiries  Act,  to  secure  evidence  to 
I  lainiy  It  involves  the  basi.s  of  his  i  *'e  pre.sented  to  the  committee  by 
:  T  oronto  charges.  Its  mention  of  such  comniissiou  or  commi.ssloners. 

;  the  milling  industry  is  significant  in  “TTiat  the  committee  shall  report 
itiiat  Mr.  '.'Elevens  has  culled  the  niill-i<‘>  House  from  time  to  time  Us 
.  ers  to  Ottawa  morn  than  once  in  the  '  *'’3dings,  together  with  recommenda- 
I  past  few  months.  He  has  also  pub- 1  of  such  measures  as  in  the 

I  liely  criticized  Ihc  p.iekors  on  the  '  opinion  of  the  committee  may  be  con- 


pai  i  sidered  necessary  to  sfrciire  as  far  as 


of  Edinburgh 


ited,  Beauharnois  Power  t.orpora-  !  “it  will  be  observed  that  3t)iir  Inc.,  swhich  were  consummated  in  Brands  marketed  by  both  your  sub-  .Mr.  Samuel  Bronfman,  Vlco-Presl-  -pu.  ’  t  ,■ 

tion.  Title  Guarantee  A:  Trust  Cor- I  Directors  have  considered  it  advis'-  .Vovembor,  1933.  ;vnd  are  therefore  I  sidiaries  continue  to  meet  tvith  pub-  dent,  was  elected  President.  ..  °  believe  that 

poration  Dukc-Prico  Power  Co.  Ltd  able  to  set  tip  a  Reserve  of  $72.5i)0  not  reflected  in  the  accompanying  j  lie  favour  and  demand  and  tbeabil-j  gmee  the  inception  of  the  Cor-  the  eZmitteV  will  "'moot 
Catelh  Macaroni  1  roducts  i  orp  Ltd.  as  a  provision  to  meet  losses  that  Balance  :?heet  as  at  July  31.  1933,  jlty  to  offer  a  range  of  products  jgog,  jir.  Bronfman  has  opnositlon  in  the  House  Prnhes  )?e 

At  a  subsequent  meeting  of  the  may  occur  in  respect  of  materials  your  Company  acquired  a  distil- 1  varjing  prices  has  proven  ifselt  of  •  active  head  on  this  side  of  popular  in  ivirlianieut'  and  in ‘this 

Directors,  Mr.  ^amucl  Lronfman.  ,  carried  over  from  previous  years  ling  plant  owned  by  that  Company '  advantage  particularly  under  pres- the  success  which  lugfance  particularllv  the  adminls- 

who  has  been  the  active  head  ot  the  I  that  may  become  obsolete  as  a  in  Lawrencebiirg.  Indiana,  together 'fut  conditions.  'The  properties  of  |  tration  will  find  both  iinuosition  trir- 

Company  on  Hus  side  of  the  .-Ulan- |  result  of  the  change  of  marketing  with  the  sum  of  $2, -400.000  in  cashi.'our  operating  Companies  at  Mont- 1  phenomenal  development  of  ties  onlv  too  willing  to\'.j-oDcr'itc 

Vn  f^'  '’>;'‘lenf,  and  AH  ieonditions  in  the  export  market.  in  exchange  for  the  issue  of  172,623 ,  real  and  5V  atertoo  Onf..  have  been  ,  It  has  been  suggested  Hiat  the 

Allan  Bronfman,  8*etTctarv,  Mas  i  "The  enclosed  .acco'jnts  do  net  ‘iddition-tl  shares  of  Cjimtal  gtocW  of'  maintained  at  the  highest  degree  of.  *>..•  +4.  i*.  ;  . 

elected  Vice-President  The  '  om- i  -a  atiounis  no  net  .inainonai  sn.aros  ot  c-apitai  Mock  oi ,  Notwithstanding  the  fact  that  this  3'ork  set  tor  the  commtttee  i.s  too 

elected  Vice  ire.  iiient,  i  nc  _om  ,  provide  for  income  lax  lor  the  tis-  your  Comp.any.  thereby  providing  |  ^“'rlency.  Cornoratlon  commenced  Distillery  comprehensive  for  a  parliamontarv 

pan>  i^v til  continue  to  market  in  Can- I  .ear  ending  31st  July.  1933.  Ir.  your  Company  w-ith  further  working  ,  ""ill ^oted  on  comparing  thri  ^^^j^g  jjj  ^  ^Q^jp^rative-  body  which  must  complete  its  in 

ada  the  same  Mid^p  rau.ue  of  famous  „,j,.  cypaection  your  Directons  de-  capital  and  a  distilling  plant,  which  ,  accompanying  balance  sheet  lygjjprt  time  ago  It  has  nevertheless  Qulrles  before  the  end  of  the  session 

old  country  brands  of  whiskies  and  .jre  to  call  attention  to  the  fac.  enables  it  to  take  advantage  of  tht  '  that  of  last  year  that  the  special  ly  «bort  Ume  ago.  appointed.  This  ob- 

?**'*’•  .  that  certain  matters  ari.sing  cut  of  situation  as  it  is  developing  in  the,  loans  were  reduced  during  the  y®^''  ^  j_  and  through  the  Jectlon  is  not  outside  the  govern- 1 

The  report  for  the  fiscal  tear  return.-  as  filed  in  resneet  of  Fnited  States.  Your  Company's  now  hy  .$l.ii64.19.1  to  $3,000,000  as  at  the  . _  x.,v,n  woo  i  ment’s  view.  It  Is  annointimr  the 


rights  of  consumers.'’ 


DOME  EARNED  $3.95 
A  SHARE  OF  STOCK 


[it.  »as  tuiuu  II.SHI.IO,  aiiu  i  conditions  in  the  export  niar  cct.  m  exchange  tor  the  issue  of  1  ■  2,623 ,  ^eai  J' the  Company  in  Canada.  It  has  been  suggested  that  ihc  Bullion  Production  of 

Allan  Bronfman,  t'eerotary.  was  j  •‘The  enrlosed  accounts  do  not  ■idditinml  sh-irng  of  r^tnifil  gtnek  of '  nia  nta  ned  at  the  highest  degree  of,  *  tt,  “^sesieo  luat  nc.  Duiium  inr^UCuon  or  $o,ZOD,« 

plPciPd  Vice-President  The  '  om- i  -a  atiounis  no  iiii  anmnonai  snares  ot  capital  Mock  oi ,  Notwithstanding  the  fact  that  this  3'ork  set  tor  the  committee  i.s  too.  957  Included  Excess  Price 

plected  \ice  ircMiient,  1  nc  _om  ,  provude  for  income  tax  lor  the  tis-  your  Company,  thereby  providing  |  ^  Cornoratlon  commenced  Distillery  comprehensive  for  a  parliamontarv  1  uwuoea  c-xcess  rnce 

pan>  will  continue  to  market  in  Can- I  ,.^3^  ending  31st  July.  1933.  Ir.  your  Company  w-ith  further  working  ,  ""ill  be  noted  on  comparing  thri  ^^^jjg  jjj  ^  body  which  must  complete  its  in  :  Over  Standard 

3da  the  same  wid^p  range  of  famous  „,j..  (..jpaection  your  Directons  de-  capital  and  a  distilling  plant,  which  ,  accompanying  balance  sheet  j  time  ago  It  has  nevertheless  Qulrles  before  the  end  of  the  session  ,  - - - 

old  coiintr.v  brands  of  whiskies  and  ^.^,1  Hn.  fj^.  enables  it  to  take  advantage  of  tht  that  of  last  year  that  the  outstanding  Distillery  at  which  It  is  appointed.  This  ob- '  Bwie-'u  The  Unancial  rune*. 

.  ,  that  certain  matters  ari.sina  cut  of  situation  as  it  is  developing  in  the  loans  were  reduced  during  the  L-  „n_y  i_ /-anada  and  through  the  Jectlon  is  not  outside  the  govern- 1  Mines,  Ltd.,  In 

The  report  for  the  fiscal  year  return,-  as  filed  in  respect  of  Fnited  States.  Your  Company’s  now  hy  .$1.1)64.193  to  $3,000,000  as  at  the  Lompany  in  Canada,  nient’s  view.  It  is  appointing  the  earned  net  profits  of  $3,762,- 

showed  profits  of  $1,266,614,  against  ,,  presently  tin- 1  f’l'bsidi.try.  Joseph  E.  Seagram  A-!31st  July,  last.  Since  the  close  °^yg  of ’the*^Ci?m-  committee  right  at  thrstnrt  the  ^57.50  before  allowing  for  deprecia- 

$1,529,163  in  the  previous  year.  De-  discus.-  ou  with  the  Income  Tax  1  an  Indiana  Corporation,  'be  f^cal  year  these  loans  have  been  been  in  active  cnarge  o  sesston  and.  as  everyone  here  cx-  "on.  depletion  and  ad.ptstments  to 

dtictions  for  interest  and  deprecia- .  i,i,  piniling  upon  the' fomitri  to  operate  the  Lawronceburg  i  further  reduced  by  an  addit  onal  pany  a  operations  c  p  .surplus,  according  o  an  official  pre- 

tion  totalled  $436,308,  down  from  j(.cision  to  be  reached  and  in  tlmiP'ant,  Is  now  and  has  since  the  daleianioun  of  ^^P^.OOO  and  you  will  be  ttom  ^  of  d  official,  "'utnary  report  lust  released.  This 


dtictions  for  interest  and  deprecia- . 
tion  totalled  $436,308,  down  from 
8519.421,  leaving  net  profits  of  pypn,  ,, 

$830,306,  compared  w  ith  $1.010,038. 1 
a  decrease  of  $179,733,  equivalent ,  '-jtip 
to  55  eeiits  per  share  on  the  1.500,- 
006  shares  of  capital  stock  out-  gf^tes 

standing.  Th.xnt  -i 


evem"nf  ^yilSIorRepcal  been  cn^md  to  know  that  these  reduc- 1  Bourbon  of  American  type  whiskies 

^ro  Sion  -  i!  hr  n?ade  'he  newly  acquired  lions  will  effect  a  saving  to  the  Com- 1  now  owned  by  the  Company  enable 

>  Thr"crcn  rmieal^of  th^  Fiirh  J  Pln"'  ""d  ">0  same  time  carry- I  paiiv  In  interest  charges  of  over  it  to  take  a  commanding  posiUon  In  | 

t99-ifh  V9191  (t  .ill)  t  tho  I'nif9r3''n8  oiit  Certain  alterations  and  addi-  595,000  per  annum.  The  net  work-  the  American  market.  Mr.  Bronf- , 

teenth  A.ncndment  to  the  Lnitedip^j^^  .p  to  :  ing  capital  of  your  Company  as  at  man  is  noted  for  his  extraordinary  1 


June  if  not  beyond  July  1,  official,  "'"'nary  report  hist  released.  This 
circles  believe  the  cnmniitleenien  "l**®  equal  to  $3.9.'  on  the  953,334 
will  have  ample  time  to  do  their  outstanding  and  .$3.76  on  the 


ample  time  to 

The  Reseliitloii. 


shares  issued.  Etome  ha.s  46,666 
f  harcs  issued  that  are  held  In  trust, 
dividends  on  which  arc  returned  to 


and  depri'ciathui.  leaving  net  pro-  American  market  and  »o  fa-.  "We  arc  pleased  to  state  that  the  lean  market." 

tits  ot  s.)32,9,').  less  than  $o00.000  pirate  sale  of  ,he  large  stock?  _ _ 

under  the  toial  shown  ;or  ihewholc^.yj  American  typo  Rve  and  Bourbon  _  _ 

of  the  fiscal  vear.  whiskies  which  j'our  F2>mpany 

A  coinparisoi)  of  the  net  working  owns.  Pursuant  to  negotiations  wii  h  IwJll*  tOmti  fiH 

capital  for  the  past  two  fi.scaljffje  Rossvtllc  L'nion  Distillorms  ' _  _ 

years  shows  a  gain  of  approxim-t 

atcly  $960,006.  While  current  as-  ■ . —  -  —  ’ - 

sets  arc  somewhat  lower  at  $10.- 
856,057,  against  $1  1,025,057.  tlierc-' 
has  been  a  notable  reduction  in 
currcDl  and  deferred  liabilities.' 
which  stood  at  $3,380,352.  down; 
from  $4,509,467.  Net  working  capi-' 
ii'l  is.  therefore,  -$7,475,705,  com¬ 
pared  with  .$6,515,590,  a  ratio  of! 

28to  to  1,  against  25  to  1  at  the  end 
ot  the  previous  year.  A  further | 
improvement  in  working  capital  po¬ 
sition  is  shown  as  at  October  3l8t. 

.'urrent  assets  of  $11,248,003  and 
( urrent  liabilities  of  $639,482  indi- 
.iting  net  working  capital  of  $10,-i 
-,;'.i8,321. 

The  balance  sheet  shows  special: 

Ii'ans  down  from  $4,064,193  a.s  at; 

.luiy  .list,  1932,  to  -$3,000,000  at  the] 
end  of  the  last  fiscal  year,  and  •; 
further  reduction  to  •$2,550,000  as  ati 
October  31st.  1933.  Surplus  increas¬ 
ed  from  $5,228,153  as  at  -July  31st.. 

1932,  to  $6,470,327  as  at  October 
•list,  1933,  : 

In  subniitiitig  the  report  tO'  lor  me  iirsi  quaricr  or  rno  current 

.'shareholders.  Samuel  Bronfman,  Ibe  VTIIF  GFOFFRIO.N,  B.F.I ..  K.f'.,  tlscal  ye.ir  were  very  gratifying  .as 

new-  president,  in  his  capacity  of|'  '  '  ‘  1  yo'i  "iH  have  noted  from  the  printed 

\  ice-presiden).  suy.s  in  part;  elected  to  the  board  of  m-f'oiints.  anil  reiire.'-eiii  a  consider- 

'»atisi-icf(>n  KesiiMs  Distillers  orporation  -  ^eagiani.'j  .^^,] ,  improvement  over  the  previous 

>aiiM,itior.i  uesiiiis.  Limited  at  the  (  ompany'.s  annmil 

In  .‘'pite  of  the  unsettled  ccudi-;  meeting  .lanuary  ".l.sf.  .Mr.  Geof-  ’  yij,,  „  jji  jjp  pj^ased  to  hear  :hat 
tions  tliiii  j)re\ai!c-d  in  the  distil- '  frion  is  widely  known  in  financial  ,|jp  Qjfj  t  ountry  'uratids  of  w  hiskey 
ling  industry  during  the  year  iindei  and  legal  circles  and  also  a  direc-  ^.p  am!  the  Ctinadian  rye  whis- 

teview  and  tho  poor  condition  of .  tor  of  i'anada  Life  Insiiranee  Co.;  [.-ipj;  m.arketed  by  your  siilisiditiry 
iiusiness  generally,  your  Directors  Aluminium  Limned.  Beauharnois  eomt'anics  continue  to  be  in  constant 
tire  pleased  to  be  able  to  report  Power  Corporation:  Title  Guarantee  rkiiiand  ;iud  favour  and  the  ndvan- 
V  hat  may,  iinder  the  circumstance.?.  &  Trust  '  orporaiion;  iJuke- I’rico  tageou.s  position  your  Company  holds 
:)o  considered  very  .satisfactory  re-;  Power  Co.  Liimirrl;  cuifiii  viecaroni  i.y  rouson  of  its  we!l-bii!a:icetl  range 
■ults  of  the  nperation.s  of  your  Corn-  Products  Corn,  l.’d.  o:‘  ]prodnei.s  both  a.s  to  variety  and 


Mr.  Bronfman's  Address 


;  included  tne  loiiowing:  rrrtm.e.i.,  j,,p  price  paid  hy  the  consniners 
Joseph  E.  Seagram  &  sons  Inc.,^l)i-  Uj^refor:  ihe  svstem  of  distribution 
j  rector.  Joseph  E.  Seagram  it  hons  j  jp  ('anada  of  farm  and  other  natural 
Limited,  Waterloo,  Ont.,  Vice-Presl- '  pr,„)yptg^  maniifacliiroil 

idem,  Brlntcan  Investments  Ltd..  |  profkmfg  rf,gtricting  tho 

I  Montreal:  Presidom.  Globe  Bedding  |  generality  of  the  foregoing,  more 
ICo.  Idmlted,  Winnipeg.  !  particiilarlv  to  inqtilre  into  and  in 


808.94  (equal  to  $.3,729  per  ton).  Re¬ 
serves  were  as  follows;  Provincial 
and  income  taxes.  .$523,109.65;  oiit- 
siiio  exploration.  •$21,925.35;  Domin¬ 
ion  dividend  lax.  .$66,425.35.  Thus 


generality  of  the  foregoing,  more  .  deductions  '  were ‘"$‘2.649  269.31, 
particularly  to  inquire  into  and  in  e.slimatcd  profits,  $3,617,685.83. 

\6SugZlTG,“»  i  Vr»ti-<Yn4Ara  t  if>  o  i-ti/>rvTvi<A  •»  •1,14 


.  .  """  'tod  estimated  profits,  $3,617,685.83. 

In  proMOTis  years  wp  have  held  •  price  is  reflected  incur  earnings.  I  - — - —  .ve.ugate,  I  Non-operating:  income  was 

"  •  Meeting  in  the  Uiiter  part  The  whiskey  inventories  on  hand  I  goods  under  our  well  and  H’f'  effect  of  muss  huyin.g  by  969.67.  making  total  net  profits.  .$3,’- 

'  ‘  Nr,  i-iluu  This  rear  however  I  “OPPar  o’""  balance  sheets  at  praf'  j  favorably  known  brands  to  our  Amcr- ;  department  and  chain  store  or- 1  762.0.57.50.  So  allow.ince  was  made 
'  ‘  .  ■  .  '  ■  ,  'tically  the  same  figure  as  last  year  subsidiary  which  are  being  soM  gunizations  upon  the  regular  re- ,  for  contingent  reserves. 

,ou  ,u;  to  tiie  imminence  of  the  repe.tl  i  value  per  proof  gallon  Is  '  jjj  numerous  States  where  the  .sab;.  lo"  trade  ot  the  coiiiitry,  as*  - - -  -  - --  — 

o  pro’.iibition  law  s  In  the  I'uitcd  ,  .lightly  less.  i  of  liquor  is  Vemiipstble.  through  the  "'pH  •'»  'ipnu  the  Iiusiness  of  ^  Lettinc  Him  Know 

;i  nvjtter  of  vita!  iinportam  c  Vou  will  observe  the  reference  in  ^  selling  organizations  established  by  manufactures  and  producers;  _ _ 

!,)  vour  i-oinpany.  it  has  heen  nece,.- .  our  printed  report  to  the  reduction  in  '  your  new  .eubsidiary.  .loseph  E.  t;ea-|''ib)  the  labor  conditions  prevailing,  tv,  i  i  * 

.,-v  i..r  if.nr  Hirortnrs  tn  hp  itiser,,  '>ur  uusectircd  spcciul  louns  to  (late  !  gram  &  Sons,  Inc.  The  name  of  in  industries  siiiiiilying  the  re- I  . 'c"  1"  rTnglisli  paper:  "He’s  prob- 

, ■  .  ‘  '.  “  of  $1,589,193.43  reducing  same  to  ,  Seagram  and  the  high  quality  of  Sea- ;  qiiiremenf.s  of  such  department  ^  dead  now.-,  but  if  not,  I  should 

Mcfieatedl)  in  the  l  nited  states  sinrc  , . p^gggut  figure  of  $2,475, 000. (K) ;  gram  products  arc  well  and  favour-  anil  chain  store  organizations.  motor  cyclist  who  cut  in 

[early  in  October  in  order  to  deal  which  reduction  will  result  in  a  sav- [  ably  known  in  all  parts  ot  the  United  and  the  extent,  if  any,  to  which  1 '"T  Tar  and  a  coach  near 

jw  ith  ibe  niani  problems  affecting  ing  of  interest  charges  of  over  $95,- :  States,  and  we  have  every  confideuce  existing  conditions  have  been  Fnthill  on  Sunday  to  know  that  his 

your  Company.  You  will  be  asked  tOOO.OO  per  annum.  .that  your  new  American  sub.sidiary  brought  about  by  tlic  imrchas-  owes  nothing  to  my  good 

to  confirm  later  an  amendment  to  Our  current  assets  at  October  31st  'will  command  a  prominent  position  ing  practices  of  such  organize- '  "’'''bcs.''— Boston  Transcript. 

our  By-Laws  coverin,g  our  procedure  j  totalled  over  $11,000,000.00  as  }  in  the  distilling  industry  in  that  tions,  and  the  effect  thereof  up-  - - 

in  this  regard.  /  against  trade  liabilities  of  only  $639,- '  country.  "i  the  standard  of  livii;  I  The  Financial  Time.s  reaches  a 

Notwithstanding  the  continuance  of  i  pqopQ  current  assets  ati  In  view  of  the  shortage  of  the;  nmongst  those  employed  in  .suc:i  Nlass  of  people  who  are  iiiterestcil 

!  acute  economic  conditions  during  the  ;  g[l  I  aged  whiskie.s  in  the  United  States, ,  indu.stries  and  organizations;  anil  able  to  buy  investment  swnri- 

flscal  year  ending  Jul.v  >1,  19  .3.  vou:  hjiifjpg  are  over  $1,500,000.00  greater ;  there  i.s  a  demand  from  distillers,  i  ■•((,(  jpf,  relation  between  the  flour 

Directors  arc  nevertheless  vet  y  sra-ifp-m  previous  fig- 1  rectifiers  ajid  hleuders  for  '■”<*'"•‘’4  '  _  --  ‘ 

tlfied  to  be  able  tf)  pre.sent  a  report  ',.31  ypa^  It  is  gratifying  indeed  to !  American  type  Rye  and  Bourbon  . . . .  ’ 

showing  substanti.tl  eaining.s  which  able  to  report  this  further  Jm- * '3'hlskies  for  blending  purposes,  and  ' 


,  Directors  arc  nevertheless  very  era-  i 
i  tlfied  to  be  iible  te  rire.sent  a  report  ■ 
I  show  ing  substantial  earnings  which 


MIL  ATMF  GF.OFFRION.  IL4 .1...  K.f  „ 


for  the  first  quarter  of  rhe  current 
tUscal  yc.ir  were  very  gratifying  .as 
you  will  have  noted  from  the  printed 
accounts,  ami  rciin'.'-eiii  a  consider- 


so  dtfficuli.  6C.V  in  existence,  ts  in  ;i  position  not  , 

only  ti)  supply  your  American  sub- 
l.iirge  .Ilarhet  Opened  Ip.  sidiary  with  ti  sufficicui  quantity  for. 

Repeal  of  the  Prohibition  I.aws  in  j  Us  requiremeni.s  in  the  development ' 
the  United  States  has  opened  up  a  its  business,  hut  I 


Insurance  I'o.;  ,..jcg  marketed  bv  vour  subsidiarv  uoii  vva.gwies,  ai«i  lui 

.  Beauharnois  rtunpanics  continiK,  to  be  in  r.msiaiit  ft™®*!® 

Title  Guarantee  rkniand  and  favour  and  the  advan-  ''  whiskies,  is 

.n;  Duke-ITtc'  tageou.s  position  vour  (  ompatiy  holds  "  favourable  position  to  supply 
atelli  Maiaroni  bv  rouson  of  its  well-balanced  range  inarket,  especially  bearing 

product.?  both  a.s  to  variety  and  shortage  of  aged  whis- 

*  IxK'C  /I /ki-vi  Acrf  1 A  vw  r>  n  <  t  f  t  V  A  <wn 


Rye  and  Bourbon  whiskies,  and  Ua  further  sales  are  being  negotiated, 
lone-iiiaiiircd  stocks  of  the  famous  Other  Negotiations  Fending. 

Seagram  V.  O.  and  ‘‘83'’  whiskies,  is  ,  ,  .j,., _ _  ra,.,.,.*.....; 

in  ;i  favourable  position  to  supply  '''Edition,  .  ir  ,  ,  '  ' 

this  now  market,  especially  bearing  “‘her  negotiations  in  hand  b  t  as 
in  numi  the  shortage  of  aged  whis- 1  ^'e®®  if  ff.kfn  to  ,  -ike 
kies  of  domestic  manufacture  on ,  ^  ^  ^  to  fio-  r 

hand  at  present  in  the  United  States.  !  f,”-'  definite  btatcmeiit  in  regard 


In  Oi  tober.  when  Repeal  in  the 


thereto.  | 

i  am  sure  there  will  be,  on  per- 1 


DISTILLERS  (DRPORAnON-SEAGRAMS  UMITED 

And  Subsidiary  Companies 

Consolidated  Balance  Sheet  July  31 ,  1 933 


MXF:L>  ASSETS: 

I*lnnt,  Equipment,  Goodwill.  Trade 

Ntarks  and  Blends  .  . 

CURRENT  AND  WORKING  ASSETS: 
Whiskey  and  Spirits  at 
Cost,  Raw  Materiala, 

Harrols,  Kegs  and 
Supplies  at  cost  of 

purchase .  ,$9,7xit3,2l34 . 7^ 

Accounts  Receivable  .  840,953.00 

Investments  .  93.94  t  . 

Cash  in  Bank  and  on 

Deposit  .  128,OOS.«0 

Rrepaid  Insurance  and 
Other ,  Deferred 

Accounts  .  56,885.64 


EIABILITIES 

(  APITAL  STOl  K  : 

.^l4tho^^^ed  •  2.000,000  shares  without 
Nominal  or  Par 
V'ahie. 

Issued  -  -  •  1,500.006  sliares  without 

Nominal  or  Par 
Value.  at  a 
stated  value  of 
$10.00  per 
share  . . 

CURREiN.  LIABILITIES: 

Accounts  Payable  and  Accured  Liab¬ 
ilities  ... 

SPECIAL  LOANS 

RESERVES: 

For  Depreciation  $1,288,016  Ifi 

For  Contingencies  .  149,099  5  1 


}4  nited  Slates  ajipearod  assured,  your  grounds,  great  regret  th.it  Mr. 

riir.  Ttofs  entered  into  negotiations !  H  '  Ross  is  no  longer  .nvailable 
with  .\mcrican  interests  and  on  No- ;  director.  He  has  heen  Presi- 

vi'tnber  I6ih  last,  an  agreement  was  '  tj,ig  company  for  five  years 

l  oiisimunated  with  the  Rossville  I  ^nd  the  wisdom  of  his  counsel  and 
I  mo  t  rMstilieneB  Inc.,  whereby  it ;  hig  kindliness  of  disposition,  have 
w.is  .igieei^  to  issue  to  the  Rossvllle  j  respect  of  anil  endeared  him 

<  omp;,,)'.  1,2.6..,  sharesof  your  Com-  to  have  come  into  close  con-, 

rt.ir.>  '.;)  -jxchange  for  $2,400,000.00  In  |  ^^^1  with  him,  ! 

w,'.' 1'“''*’*'"  "'t'lBVillo  Distil- j  repeal  of  the  18th  .Amendment  [ 

.  I.nt  at  Ijiiwrencehurg,  Indiana.  |  jjj  united  States  and  the  opening 

liv  "IS  piirchaHe  your  (ompany  was  j^at  country  to  the  iinporlatlon  of; 
i.c  .M  immediately  enter  the  Amei-  gpjritg  jjag  radically  changed  the  sit- i 
"  "Pf- 1  nation  for  distillers  the  whole  worlil  ! 

i  u.'  i  '  ' over,  and  particularly  for  .such  im- 1 

'  ,  •  d  -ubsidlary  of  >i>ur  Company,  ^  companies  in  the  industry  as 

^  .lo‘".ph  L.  Seagram  fe  hons.  Inc..  Distillers  Company  Limited, 

■■)■  m.'orporatiMl  under  the  laws  of'  ovslnsivelv  Scotch! 


ihe  State  of  Indiana,  to  take  over  the 


which  markete  exclusively  Scotch 
Whiskies  and  Gins,  and  ourselves 


PROFIT  and  LOS.S  ACCOUNT 


t25.7S4,878 .  TO 


$1  S.OOO.DliO  00 


.;80„35  I  .  t)H 
l.OOO.QDO  09 


I,4:t7,l  15.07 
5,937,351 . 14 


$25,754,878. 79 


COMBINED  PROFIT  AND  LOSS  ACCOUNT  JULY  31,  1933 


Balance  as  at  July  31,  1932,  alter  deduction  ot  Income  Tax  payment,  $5,170,645  22 


Less:  Reserve  for  Contiiiscnciei, 


Profits  tor  the  year  ending  .luly  31.  1933  . 

DEDUCT; 

lnt.ereat  on  Special  Loan;,  and  Advances .  $236,240.18 


72,500  00 
$1,206,014  87 


Protitfl  (or  the  yr 
Balance, 


before  providing  (or  Income  Tax 


-  $6,107,045.22 


830,305 . 02 
$8,937.351 . 14 


Approved  on  Behalf  of  the  Board. 

.5.  BRONFMAN,  Director. 

W.  f).  CLELAND,  Director 

AUDITORS’  REPtMlT  TO  THE  SHAREHOLDERS: 

We  have  made  an  exarrunation  of  the  books  and  accounts  of  Dietillers  Corporation  Seagi am  Limited  ami 
its  Subsidiary  Companies  for  the  i-ear  ending  July  Ji,  1933,  and  have  obtained  nil  the  Information  and  explanation-, 
which  we  have  required:  and  we  report  that,  in  our  opinion,  the  above  Consolidated  Balance  Sheet  is  pr.rpcrly  draw-; 
up  »o  HV  to  ahow  the  true  flnanriat  ponition  of  the  Company  and  lt«  Subaidiariea  at  July  3  1,  1933,  Irefoie  ineiudin:.- 
hahility  for  Income  Taxea  referred  loin  the  aceonipanylng  report  of  the  Directors,  according  to  ihu  be.al  ul  oui 
information  and  the  explanations  yiven  to  ua  and  shown  by  the  booka  of  the  Companies. 

PRICE  WATERII0L'.SI,  A  CO. 

MONTREAL,  January  22,  193  4  Auditors 


,  ,  .  *1  ^  ^  I  w  nisKies  aiiu  vrius,  auu  on.  .-.c. 

.-bip  and  operatioTi  of  thp  now- 1  j^rge  slocks  of  AmeritTin  ; 

,  .."imrcd  lihstlllerj  and  Hiteratioiis  !  typg  pj.gg  Bourbons  peculiarly! 
.  .'1  .dlilit  tins  were  immodiatcly  iin- 1  American  market.! 

I  'K.'it  (o  bring  It  up  to  Mie  highiy  I  Having  regard  to  these  circumstances  , 
"M-'  i,.  standard  of  your  (  anadlan  ;  i^%rder  to  avoid  conflict  of  in- 

th’  "^'■est  it  was  thought  advisable  and! 

•  ).)-, i.i  hy  the  erac'lon  of  additional  ^  interests  of  both  Com- 1 

'.I'no.ises  so  th.at  the  Company’s  -  g„ould  have  the' 

of  maikctliig  only  whiskies  fyUpg,  freedom  of  action  in  their  re-: 
...  ri  ,n  the  wood  may  be  carried  gpect.ive  spheres  for  the  sale  of  their  j 

■  Anierican  fieU  as  is  strict-  products  in  the  American  market,: 
Hdiif-rod  to  in  (  .tnada.  The  In-  ^nd  be  in  a  position  to  pursue  such: 

■-to.)  plant  is  am-1  has  been  oper-  policies  as  it  might  from  time  to  time 
di  laying  determine.  The  decision  having 

do, Ml  stocks  of  whiskey  for  matur-  pppp  reached  the  interest  of  the  Di.c  ' 

!  tiilery  Company  Limited,  w  hich  liad 

I'  Will  interest  \ou  to  know  that  !  been  created  pursuant  to  the  original 

o  i .  2.ii23  new  shares  of  ytiiir  Uoni  i  agreement  between  them  anti  Bronf- 
i"'.  issued  to  the  Uossvilie  Union  |  mint  Interest,  was  t.iken  over  in  ae- i 

Lim  Ileries  Iiie.,  have  already  been  i  cordance  with  the  provisions  thereof,  i 

•ri’mied  pro  rata  to  the  Share-:  .  r.  i  itnni.u  I 

!'o:  I.  r,.;  of  that  f'ompany  resident  ini  Market  D.  4  •  l'«  H  ••  | 

’i"  I  nited  'State;!,  ihciehy  enll.MIng  i  Your  Couipniiy  will  continue  to! 

::.ir)fl-will  of  .9 luiroximately  1,400  nmrket  in  C.uiiada  the  same  bramls, 

'  ."i  i'  .iu  sharchoid.-i-.;  in  the  wel- ;  of  whiskies  and  -gins  of  the  Distiller.?  | 

■  ■  "  '.f  your  (. Din p.') II y  and  its  sub-  (Company  L.imiti'd,  .and  its  tscuttisb  j 

'h.'ii  b's  i  and  FJnglish  associaies,  and  1  am  glad  j 

Shiniiint  In  Hulk  '  connection  that  we  ; 

:  are  assured  of  the  active  Interest  , 
'  liave  heen  .chipp'ng  from  Can-  I  and  most  friendly  co-operation  of  our  j 
.  'ii'l  are  l•n^ltlnnin;  to  .ship  Ainer-  Old  Country  friends. 

‘1  .i  jie  wliislii'x  ill  bulk  for  the  I  I  c.annot  refrain  from  t."kiii.';',  Ci.s 
:  '  ot  blendlug  with  w  hiskey  ;  opportunity  to  givin.g  piililif  exiii  e. - 
"(  Kod  at  the  indian.i  plant  w  hitdi  |  sion  to  the  high  regard  and  esicnii  ! 
.liable  your  new  subsidiary  to  in  which  we  hold  llie  eiiFne  I).  i  .  I.. 
i.n  i li<’ Aiiierican  .narket  quality  group,  and  our  keen  .sen:.)-  "I  ■-•ii'ii  | 
1'  inris  w  hich  rlioiii.i  nnqiiesllon-  fication  at  the  endin-ing  i)t'r;;o  nil  ■ 

:  i;idaready  laaiket.  In  order  to  frlcndsliips  formed  iliirlu.g  >  li  i  iicr.od  , 

‘  immediate  advantage  of  the  of  our  close  and  intbuatc  assoc.ia- 
'  ricon  market,  we  have  shipped  tion  I 


Serving  Read  srs 
All  Over  the  World 

fiucens'i.titil,  \t!str;iiia. 

rhe  Financuil  Times, 

IVIontreal. 

Enclosed  find  cheque  for  renew  ai  of  subscription. 
1  must  apolojfize  for  not  havint:  written  some  time 
ago  to  thank  you  for  your  coui'lcsy  in  sending  such 
a  full  reply  to  a  request  concerniuR-  investments. 

Two  or  three  of  us  iierc  in  this  far-away  corner 
watch  the  ('anadian  markets  veiy  cai-efully  and  many 
times  we  have  appi-eciated  the  .semce  rendered  by 
The  Financial  Times.  Overseas  mail  reaches  us  once 
per  foj'tniRhl  and  every  column  of  The  Times  is 
closel}’  scanned  between  mails. 

Yours  for  a  steady  hut  sure  letum  of  prosperity 
in  ('anad:i. 

(Signed)  F,  A..  ... . . .  . 


ITiere  is  no  other  investment  service  avail¬ 
able  which  compares  with  that  offered  by 
The  Financial  Times. 

In  addition  to  its  services  to  investors  The 
Financial  Times  provides  a  comprehen.$ive 
review  and  analy.sis  of  fill  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indu.s- 
Irial.  commercial  and  financial  condition.^ 

Subscription  Price  $3.00  A  Year. 

As}{  Tour  BanJ{  hianager 

nt  jFmancial  Ctmrs 

The  Hccoenizcd  Authority  ou  Canodinn  hirestnientt 

MONTREAL  -  -  TORONTO 
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I  the  better  in  the  i 'i)nu,(liai> 
n  -A*  e  ^  y.  i  business  ritiistiou.  't  he 

Commt^  of .  B.  C.  Grower*!  peisisteni  tleteriomion. 
Submit  Findiiuts, Following  which  featured  the  three 

Inveetucstion  .  precedtna  i  ears.  was.  at 


FIG.  I.  WHOLESALE  AND  BASIC 
COMMODITY  PRICES 


FIG.  II.  PRICES  OF  CANADIAN 
SECURITIES 


FIG.  III.  PRICES:  MANUFACTURES 
AND  FARM  PRODUCTS 


OUTLOOK  BRIGHTER 


preceding  jears,  was,  at 
length,  arrested  and  super¬ 
seded  by  a  moderate  mea 
sure  of  improvement. 

The  recovery  fevidenccs 


^  ancnuvtr  Bureau  The  Financial  Timaa  The  recovery  fevidencCS 
Vancouver.—  Pending  federal  leg-  of  which  first  appeared  in 
islatiou  to  provide  marketing  con-  March,  but  which  did  not 
trol  similar  to  that  which  has  been  become  general  until  Mayi 
in  effect  in  Great  Britain  under  the  was  rapid  from  May  until 
Agricultural  Marketing  Act,  British  July,  and  from  that  time 
'  olumbia  fruit  growers  are  pro-  until  the  present  has  been 
feeding  with  a  programme  of  their  well  sustained.  The  gen- 
own  for  stabilization  of  marketing,  eral  developments  are 
.4  committee  appointed  some  time  portrayed  by  the 

ago  lo  investigate  the  situation  and  ni'^'emenf  of  the  “Twelve 
iiring  down  a  report  with  I’econi- '  ol*  Vauadiau  Busi- 

mendations  on  ihe  advisable  niefb-l®^®®  illustrated  in.  the  sc 
'id  of  disposing  of  the  1934  crop  has  <^ompanying  diagrams, 
completed  its  work.  The  proposals,  Keviewing  the  situation 
(•■over  three  main  aspects:  1.  Sale,^^  present,  two  facts  call 
o  shipper  at  firm  prices.  2.  on<' ,  ’ 

desk  or  central  selling.  3.  Opera-i,  “  the  first  place  (as  wil. 
»ion  of  a  stabilization  board,  1  ’•eference  to 

The  committee  has  tried  lo  wo.-k 
out  a  plan  that  does  not  interfere  Index  of 

vith  the  accepted  channels  oftra.iei  I*®  l  onstniction 

nnd  it  has  been  its  endeavor  (o  ha.s 

mulate  a  scheme  that  wil!  n-.  he  \'Tr  * 

loo  drastically  different  from  ihose! 

l.reviously  practised.  '  J  a-.  Cnl  i*". 

•nu*  g 1 M  p  «i  I  !  nuNGIHOCI.  1  (lllG 

The  main  essentials  of  he  !*lan  ngure  availablei.  Since  the 
hrov.de  for  grower  con.rol,  sate-,  .g,,.  „„,a„  ^ 

guards  against  tole_  below  . •OBI  of  1 3,,. ,,3 


FIG.  IV.  GENERAL  INDUSTRIAL 
EMPLOYMENT 


FIG,  V.  CONSTRUCTION  CONTRACTS  FIG.  VI.  RATE  OF  TURNOVER  OF 
AWARDED  BANK  DEPOSITS 


“M  l  id«>  al  1  ctai  Muakt  u  •  |op<  *e<l 
I'koImi.  tob«4:co.  1  esa  uuoke  it  ail  dav 
-  withoni  barniif  my  luajur  with 
uiii  making  my  moaib  aorc  miluHjr 
ipoiling  my  appMit*  f*r  mnala 

''Ficobni'  is  mat  thm  kind  ot  a  tawkn! 

'  And,  gnndnmM.  tka  Pmnknc  tnyanr  m 

SOMETHING — I'm  taUing  ton  Snma 
ihifig  diferant  twaayar  mildar 
aad  COO  I  ' 


(25  a»: - 


FIG.  VII.  INDUSTRIAL  PRODUCTION  FIG,  VIII.  REVENUE  CARLOADINGS  FIG.  IX.  DOMESTIC  EXPORTS 


i.roduction,  elimination  of  all  dis-!s„n,e 
honest  practices,  maintenaucc  of  i  33, 

an  prices  for  all  domesiic  sales.  p|,jy,jjgm  ,,,,3  upnii'h  j? 
control  <)f  exports  and  some  form |  welcome. 

,  'In  the  second  hlfoc.  ilic 
If  there  is  10  be  dumping  of  frmi,,  agg,.egate  values  ..i  <  aua 


Ihe  coinmittee  believes  that  this  dian  exports  (when  succes- 
-.hohld  be  in  the  orchard  before  the  give  twelve  nioutbs'  lotals 
■■irowers  have  gone  to  the  e-xpense  3^3  compared,  a.s  in  i-'i.ciirr 
hi  packing.  Export  sales  must  re-  jx)  bave,  for  eight  consecii 
turn  at  least  the  cost  of  produc-  t,ve  months,  been  iargei 
M'lu,  in  the  comniiHee's  view.  Ship-  than  the  corresponding  fig 
(M  I'S  sliould  he  paid  a  definite  ures  for  the  same  months  in 
mount  per  box  for  packing,  but  1932.  While  the  value  of 
.  lling  would  be  on  a  sliding  scale  wheat  sales  abroad  has  noi 
1  cnnimisslon.  An  advertising  cam-  increased,  the  value  of  the 
i.aign  to  stimnlaie  sale  is  advo-  sales  of  many  other  pvo- 
'  ducts  has  risen  subslanlial- 

LegislatioD  .\ot  >ecessar.f.  ly,  particular! v  in  Ihe  case 
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iM  rmam*' 
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■•ad  I  m  lyUteg  you  nuw,  g«atitm<s. 
Sicobti.  ii  •  rt»l  SMOKE,  aad  tkt  lna|tr 
aoii  mail  10  try  it,  Aa  loagtr  yen  Isju  uoi 
'  Gr««a  lr«m  sataend  stod  la  miaoy 
aauthara  Ootaria— odayaad  .  .  .  cund 
naacofad  aad  waagtamaad  accurd- 
mg  w  tka  lotaat  ayi  la  ilan  idaaa,  Fuobai^ 
la  tka  gick  af  Caaada'a  Bartay  crap  and 
•  mild  .  coal .  ■  iwaat  saelM. 

Aad  daa  I  (orgoc.  wkaa  yoa  bey  FicoW 
>aa  got  moiw  labacce  far  pear  laaaaa. 
Ii  <  gaad  Ihr  makieg  wgaraiaai,  «><>  '' 

Al.se  IM  i-t  ■  POUND  HtJMDOK  ffNS 


'it  00£S  taste  9000  IN  A  PlNC  *! 

iO  ^ 


sates  or  many  otner  pro¬ 
ducts  has  risen  subslanlial- 
ly,  particularly  in  Ihe  case 


TWELVE  INDICES  OF  CANADIAN  BUSINESS 

'Origjiial  Mturcaa  of  data  The  Dominioji  Bureau  ol  Statiatica.  MarLaan  Building  heporti  Lid.,  and 
(.'bartered  Banks.  In  evert’  caaa,  base  — 100 — iriean  of  period  1 025 -  1  l.fO.  .Alfosvance  ha.*  been  ina-Je 
10  I.X,  inclusive.  1  ig.  IX  repraeents  an  index  ©t  successive  twelie  ironlbi  tolala.i 


\  .seller,  of  iiicetmgs  lo  be  held  j of  lumber  and  base  metals.  'This  de- juiains  clouded,  Pluciuaiing  rates  of  ihe  world  Jone  actually  shown  a  been  reflected  in  tli  Batik  s  j:, 
!i  "iig  loui  the  Okanagan  apme.  velopment  is  reflected  in  a  marked  I  exchange,  leslriciions  upon  irade.  I  moderate  degree  of  improvenieni,  is  of  KinploMiieui.  ys  follows. 

.  I'aiitrv  will  be  h*'"  during  the  bettermenl^  of  business  in  the  Mari- it  he  burden  of  international  debts,  ,8  reiuarkable  iribuls  (o  the  letii-  FiuciuaUons  of  Empfoyment 

.'  \t  ten  days  with  a  v'lew  lo  ven-  time  Provinces  and  British  Colum-jand  fear  iresultiug  from  strained  perattve  power  of  the  economic,  svs-  Ad;ii?isd  lor  .seasonal  V'anaiion 


•  i.atiug  live  plans  proposed  by  the  bia;  as  well  as,  though  io  a  lesser  |  political  situations  in  Kurope,  in  icni.  M  ere  ihe.se  basic  problems  of  .  »»  Percentages  of  (hr  \vera3.: 

'  •■mmiKee,  and  these  gailierings;  degree,  in  Ontario  and  Quebec.  I  South  Anieric.a.  and  in  the  Far  Fiasl.  Itrarle,  international  debt  and  dinar- *viaritrme  'rro”'  81.7"  ’  88  s  80A 

■1!!  he  asked  to  approve  Ihe  re-l  n-  a-  *  ,jnd  in  no  sense  aided  by  The  lack  o*  IroamenI  to  be  faced  courageously  o*t.  1  \ov.  1  Oc(.  1  Dec.  i 

' 'inimendalions  to  Ihe  end  that  thC;  Revival  of  buainess  in  this  Uoini- 1 achievement  (jf  ilie  Disarmament  and  dealt  wdih  decisively,  t lie  ground  ,.^*'1*5*  1**^- 


iiiilcd  on  a  definite  course  of  ac- '  reflection  of  a  world-wide  improve- 
:h>n.  One  hundred  iver  cent,  ap-iment. 

,)  oval  and  co-operation  is  regarded!  De.spile  this  improvement,  how- 
:is  desirable  but  not  essential  to  the, ever,  the  international  situation  re- 
•  uccessfiil  operation  of  the  plan.  i  - - — ‘ - 


course,  that  of  our  own  country,  too.  ery  might  be  built. 

That  in  the  face  of  such  a  aitua-  j  The  general  movement  of  business 
lion,  business  couditions  tbrougboui  during  tlie  past  three  months  has 
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GROW  INDUSTRIALLY  WITH  CANADA 

lor  coiilidentiai  co-operation  and  data  (gratis)  on  all 
(actors  relating  to  branch  plants,  warehousing,  Caiia- 
'i.an  r'‘presentation,  etc.,  and  natural  fsourcss 

It  rite  lo  (hr 

Industrial  and  Natural  Resources  Departmeiii 

Canadian  National  Railways 

MAICE  USE  OF  OUR  LIBRARY. 
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MONTREAL.  J’.Q 

(  3  (jr,oiA*«f,i.  Afting  M*ii..if«r, 

:V5S  McGill  .S(.  (Boom  .lOSi 


Legislation  will  not  be  o«»r-occ°ry ' 

'  irlier.  Ihe  committee  claims,  hut,  —  —  ^  a  ^  a  I  > 

'.'Si.r'rh":  NR  A  Facing  Storms  Ahead 

Illimiuees  hands,  and  there  is  noj  By  SCOVIL  HAMLLN.  in  Ibe  N.  V.  lUrald-Tribuaa. 

'  iiihi  Iliaf  t'niil  marketing  control'  —  - . - 

‘  e  (!-'mifDe''‘>ers'ion  of i  T**®  monopolistic  tendencies  of  The  power  of  ilie  .strike  is  wielded  '  lute  for  the  ai  biliary 

111.  Mor.1  .o„..  .1,1  .cc  ,.v.  1.., ...... 

likably  on  11  e  propiOMl  to  adopt  leg-  IB  do  uncertain  terms.  General  American  Federation  of  Labor  rc-  future  break.  The  ir 
3!.iuon  aSiuiilai  to  the  BnusU  luar-  Hugh  S,  Johnsou  lieclared  that  a  presented  a  voting  strength  of  4. Jt-lO.-  »*’bitratorg  makes  it  un 
kef.  (  on trol  mca.sures.  brewing  asaiusi  the  700.  The  1926  convention  at  Detroit  '  two  parties  lo  a  contiaci 

(reiicrally  speaking.  Willi  Ihe  like-  _ _  v.iin.  ccimn.it.  lagreement  for  Ihe  endur 


aci  fav-  challenged  and  defended  last  week  pne-fifteenth  of  the  working  popula- ,  compromise  effected  through  at  b.tia-  jjjg  y^, 

.  lion.  The  1920  convention  of  the  1  tion  is  only  encouragement  to  a  ,  parties 
lopt  ICo-  -B  DO  uncertain  terms.  General  American  Fedoraiion  of  Labor  le-  futiire  break.  The.  interference  o^  3. 


ciiiiiracis. 

I  “ro  strike  ai  the  roof  uf  all  con¬ 
tracts  is  io  strike  at  the  roiindation 
of  .so'.ieiy.  'i'o  uphold  fbe  sanctity 
of  coniracts  is  doubtless  a  prime 
busiue.ss  of  government,  hut  it  Is  no 


f  or  iaformalieii  re  NATURAL  RE.SO  URGES  in  WESTER.N  (  ANAIIA 
F.  V,  Seibert — Sup't  Natural  Reaeurcea,  VVinnipeg.  Manilnloi. 


strumcni  of  disguised  oppi ('ssion.'’  more  of  ilie  (iarninc.s  ili.il  belong  in 
(Richard  T.  Ely.!  the  upkeep  accoiitii  go  imo  exputi- 

Clearly,  the  questiou  of  the  divi-  sion. 

Sion  of  industrial  earnings  between  «'Tbe  (  .user  oalaucing  of  aupply  and 


jiaiion  .similar  1,0  ttie  uriiisu  mar-  Hugh  fe.  Johnson  declared  that  a  presented  a  voting  strength  of  4.J:1U,-  arbitrators  makes  it  iinnecesiary  fo;  i 
ket  control  mca.sures.  3tor„i  was  brewing  asaiusi  the  700.  The  1926  convention  at  Detroit  '  two  parties  lo  a  contract  to  reAch  ac  1 

Ueiicraily  speaking.  Willi  the  like-  andchal-  represented  voting  strength  of  ^asieement  for  the  endurance  of  w  bich  j 

liliood  of  a  belter  degree  of  stabili-  "  'ecoveiy  piogram.  and  chat-  .,  g-g  both  are  responsible,  Thev  have  set  | 

HtioTi  this  year  than  ever  before,  the  critics  to  produce  a  posi-  Are  we  to  infer  from  this  reeogni- i ''eit  the  immediate  difficulties  be- | 

Ihe  Dkanagati  valley  faces  the  pres-  live  counter-program.  Senator  Bo-  (jon  of  labor  s  riglil  lo  bargain  coi- ! '''■®®''r  'abor  and  capital,  hut  they  1 
1.1  apple  season  with  more  confi-  yah  warned  that  ihe  Adminisira-  leetivelv  that  the  use  of  force  is  to  have  left  boih  side.s  free  to  creaie  j 

'em  e  than  ever  before.  Jl  is  hoped  tion’s  recovery  efforts  would  be  nul-  be  extended;  that  the  strike  is  to  be  ' “i;®',  I 

'hut  developments  of  the  next  few  lified  unless  the  anli-tru.M  laws  were  employed  as  Ihe  basis  of  collective 

uoiiths  will  have  the  effect  of  ban-  enforced.  The  small  business  man  bargaining  for  all  capital  and  labor?  PODsiblc  for  an  aKljusimen  by  a  third  1 

Khtng  the  spectre  of  depression  in  was  being  driven  to  the  wall  under  TUly.  Denmark  and  Germany  have  PailJ' vn  which  neither  labor  not  ca- 

Ilie  orchard  disincis  which  has  m-  the  N.  R.  A.  codes.  found  it  necessaiv  10  forbid  sirikes  „ 

xariably  been  the  resu  t  of  disor-  This  cross-fire  is  the  storm  In  the  and  lockouts.  1  new  h^^ak  nar  v 

ilrred  uiarketiiig.  disastrous  price-  making.  There  is  every  reason  to  r.iabor  claims  lhai  the  1  rade  unions  -j  ,,,  make  anew 


parties  lo  them,  instead  of  being  a  ductien  or  upkeep  of  the  capital-lab- 1  sion.  they  wilt  force  socialism  upon 
security  for  freedom,  become  an  in-  q,.  resources  employed.  More  auti  I  the  country. 


l  Uiting  and  lack,  of  co-operation.  Ibelieve  that  the  fundamentals  of  the  are  organisations  formed  by  the  ufou  <■ 

[  rg(.ovg,.y  program  will  soon  be  sub-  common  consent  of  Ibeir  members,  ;  ,  .  . 

.  •  .t  lar  ijected  to  review  and  reconsideration  that  is  voluntary  organization.  It  ,  ®  '‘.f  .  ®‘, 

DUSmeSS  tn  the  West  Iby  the  entire  naiioii.  Small  groups  claims  that  they  are  not  formed  for  ^ 'S  declared  by  capital  .(i 

_  lof  citizens  will  think  the  issue  profit  but  to  prolec!  Ibe  workers  and  ■®  \  h  .cooff- 

xve«fci.»  Keport  «t  <fcr  C'aaaBUs  !  through.  I  liosG  measures  lliat  are  to  improve  couditions  under  a  hich  "  hi  ” 

">  u*  i-'f '«  "■«  ,  ,  ,  ,  ,  LSir,.o  ',“hS(r,‘p"‘! 

'  '  be  segiegaied.  The  new  system  will  But  the  deruaiids  of  the  modem  ,,,  ,be  eniploveeK'  own 

Minnipeg, —  Wholesalers  report  a  not  be  acceptable  withoui  debate,  trade  union  are  no  longer  limited  to  .'Section  7  (a)  gives  labor 

city  satisfactory  volume  continues  Our  unwilliuguess  lo  follow  Prest-  the  protection  of  the  worker*  and  suttsidulive  i igiit.  witliout  delin- 
in  the  Grocery  line.  Other  lines  re-  dent  WiLson  into  the  League  of  Na-  Ihe  imptovemeni.  of  workiDg  condl-  ypQj,  which  the  rlghUs 

port  no  very  noticeable  improvement  tions  is  the  handwriting  on  the  wall.  (ions.  The  labor  union  laya  claim  cxi^icised 

(IS  yet  although  indication*  are  The  fundamentals  of  Ihe  N.  R.  A.  to  a  share  in  the  resulis  of  the  pro-  .  .icfinp  ihp  limoK  ur'n 

brighter  for  Spring  outlook.  City  would  long  since  have  been  subject-  ductive  gains  of  industry;  io  a  rlsins  „  .lOu  svhich  the  Hsht  is  to  Pp 

I'eiail  merchants  report  trade  keep-  <0  debate  had  ibey  been  clearly  scale  of  wages  that  will  incTease  in  '.j.;,' ,  inacs  the  entire  Question 

ing  up  very  well  and  special  clear-  defined,  But  the  sponsors  of  the  proportion  lo  ilie  augmentation  of  '-.,,,0, . n  .i  ieiations  beiween  ca 


cause  a  new  break,  this  (bird  party  | 
could  be  counted  upon  to  make  a  new  j 


Business  in  the  West 


XVc«kl.*  Kcaort  ef  the  CsaaBtaa 
Credit  Mea’a  Tru  >t  Aaaevlatlaa. 


The  right  of  the  maDager  u 


labo'-  "rts  insisted  it  bad  a  propel  ly  I 
rigbi  too:  Ihe  righi  lo  organize  and 
barg;iiii  collectively  Ihrough  repie- 
senlalivcs  of  the  employees'  own 
clioosiri.g  .'^cclion  7  (a)  gives  labor 
this  subsldiitite  light,  witliout  del'in- 


(irice  sales  continue  to  meet  with  ■  P'f'Sram  lia\e  concentrated  on  ob-  productivity ;  lo  a  share  in  the  pro 
rairly  satisfactory  rea]iouse.  Coun- j w  ithout  defining  ths  means  fits  of  industiy.  • 


iiy  trade  is  still  somewhat  handicap-  'of  aitainmenl.  They  have  continued 
ped  by  the  snow  blocked  roads.  Col-  1  *0  employ  terms  of  explanation 
Icclions  fair.  !  suited  to  a  deficit  economy.  When 


Icciions  fair.  ! suited  to  a  deficit  economy.  When  I'ousidered  from  ihe  point  of  xiev 

Kegina.  ~  WlioJe.sale  trade  In  j  applied  lo  a  surplus  economv  (in  of  organized  capital,  the  meri 
(locery  line  is  reported  good;  Dry  I  whicli  produciioii  consislenliy  runs  clause  in  ihe  automobile  code  is  in 


(■uuris  fairly  good.  Hardware  good.  I*®®*'  consumption),  (tiese  lennr, 
lletail  City  trade  for  Ibe  week  has  jiu®  misleading, 
been  fairly  good,  due  to  seasonal  j  Slndies  Bargaiutiig  IMiase. 
sales —Country  (radc  fair.  Collec- 

lions  on  wholesale  current,  accounts  .  If  ilte  medical  profession  had  coii 
(  ontiuiie  saLisfiictor>  ;  very  little  i  tinned  lo  employ  terms  that  failed  lo 


cale  of  wages  that  will  incTease  in  ,he  entire  question! 

roporliort  lo  the  augmentation  of  velaliops  between  ca  ‘ 

roduclivity;  lo  a  share  in  the  pro  subject  to  lit?  aib'  ! 

Is  of  industiy.  •  irar'  conuo;  ibe  Federal  go\ein-i 

rpiiii  of  4ie»v  of  Capital.  meui  I'iie  government  has  ihn« 

been  loi'ced  into  rbe  jKisitton  of  arhi- 1 
I  ou.sidered  from  ihe  point  of  xiew  ,,.3,^,..  capita)  and  labor  are  com 
f  organized  capital,  the  merit  ppnod  lo  resorli.o  compromise.  Cv 
lause  in  the  automobile  code  is  in  .  pc(jip,icy  is  the  order  of  the  da.' 
eparabl'  iioiind  up  with  capitals  j  ,,  ,3  rpjug  lo  experiment  wmIi- 


1^' 


separablv  iioiind  up  with  capital's 


righi  to  determine  Ihe  standards  jy  limits  of  a  principle,  but  quite 
used  in  hiring  and  firing.  Under  anutper  matter  wben  the  limits  c? 


W  Special 
I  Whisk; 


fietng  jiald  011  obi  accounts.  Retail  jBce.ouijt  for  germs,  after  their  isola- 1  dusii 


thi.s  code,  approved  by  the  Fresideat 
.4ugus(  26.  1933 — 

"Euipluvci in»thc  automobile  in- 


1  it.'  collections  fairly  good;  country, 
ooor. 

Moom'  .law.  V\  liolesale  and  re- 
lail  Groceries  reported  fairly  good; 
wholesale  and  retail  hardware  busi¬ 
ness  faiily  good:  wliolesale  Bools 


exercise  their  right  10 

I  lion,  the  profession  would  have  done  .c;e)cci  velaiii  or  advance  employees  Our  Federal  go'ermuent  is  try  ms 
|.iuBtw'ha(  the  sponsoi'.s  of  the  recov-  on  die  ba.si.s  of  indi'idual  merit,  to  face  iw'i  ns.' =  il  once.  It  is  seex- 
ery  program  aio  (ioiug  l-'or  illus-  without  regard  lo  their  membership  ing  lo  ,ei\e  permanence  to  laws  tba' 
tralion  let  us  briei'l.v  examine  ilie  in  aiiv  organi.iatioii.’'  have  no  legislative  sanction.  Labor 

[term  collective  bargaining.  Are' we  lo  infer  from  1  his  guaranly  bas  iioeu  given  lo  understand  that 

j  ''I'he  national  induslrial  recovery  tliat  Ihe  company  union  is  lo  be  ex-  ^be  rigiil  to  oi.zauize  and  bargain 
Di  '  Goods  insures  lo  all  ibe  wage  earners  funded  so  as  10  include  all  iudusiry?  eollecii' ely  is  pci  uianeni ;  that  it  will 
’'of  tile  Uiiiied  Siuies  (iie  right  to  or-  fg  (hig  the  maehineiy  10  be.  u.sed  by  be  witlidrawii  wiHi  the  passing 

.gariize  and  burgain  collectively  employers  in  working  oui  siandard.s  orihectism.  Isiiel’exieralgo'er.-i- 
throuRh  repiesenlati'es  of  their  own  of  nerforinaiKe  ibai  'vill  serve  as  pisliiiea  ui  lieating  tins  riglu 

clioosiag.  The  act  does  not  spoeify,  the  basis  foi  liiiine  and  firing,'  ’V-’ 

however,  ilie  basi.s  or  necessity  for  rhe  conipauv  union  has  aoi  10  '  1  .  *•* 

collecihe  bai  gairiing.  t'otlecli'e  dJe  ^cn  gcneraily  accepted.  .\  ie  "  b.ch  the  right  lu  be  exercised 

bargaining  is  opiioiial.  ourvav  bv  the.  National  Indus-  '  •"  "iPa'  ’bis  .gni  as  aiceplablc 


e.xperinientatioii  aie  arbitrarily  de 

fined  I 

Faces  I  no  »a»s  at  Onee. 

Our  Feder.il  go'ermuent.  is  (ryuis 
to  face  iw'i  wa.'s  li  once.  It  is  .seex- 


111(1  Shoes  (luioi. 


fair,  (  ollection.s  fair  I®’’  *!'®  United  Siuies  (iie  right  to  or-  fg  (Pig  the  maehineiy  to  be.  u.sed  by 

Siiskutooii.  -  4\  Ifolfcsalci's  report  |  SBnize  and  bui  gain  collectivel.v  employers  iti  working  oui  siandard.s 
fair  10  good  voluiue  continues  in  the  ilhrougli  reiii esenlati'es  of  their  own  of  performance  iliai  'vill  ser'e  as 
Lroccrv  line  and  is  coneidcied  very  jehoosiag.  The  act  does  not  specify,  (pe  basis  foi  hiiine  and  firing'.' 
aiisfactorv  for  ibis  month  of  the  bowever.  ilie  basi.s  or  necessity  for  rim  company  union  has  aoi  10 
vr.ir;  Haidwaie  and  this  and  (trea-  ®  b»  1  gaining.  totlecli'e  dale  been  gcneraily  accepted.  A  re  ■ 

KPS  ixpoi  I  sales  cotitiuue  to  hold  up  I  bufsaining  is  opiional.  j.gjj(  gm-vey  by  tbe.  .National  Indiis- 

faiily  "ill:  Tb.ois  .'(ud  Shoes,  fair  I  ‘■Lndifr  ibis  la"  employees  may  trial  (Tonferenct  Board  sho'v.s  that 


faiilv  "111:'  Bents  .'lud  Shoes,  fair  I  "Lnder  lias  la"  employees  may  t,-|al  Conference  Board  sho'v.s  ’bat  j  I'l  ib®  ennre  i'Oii'in.'  :  to  treat  if^a^ 

,  111'  :  Dr.'  Uoods  report  sales  slight-  "boose,  lirst.  v.  hctbor  they  will  bar-  3,284  concerns  employing  |  ! 

iv  helKu-  than  for  the  p.oMous  week,  ;  JTf’n  tnd.' td.ial  .'  "tlh  tlmir  em-  ,  wage-mu  ner.s  out  of  3.314  concerns  [ ^  the  rUf  ,  to' 

follectidiis  on  cut  lent  .accounts  I  Plo-'®'®:  «ccond.  "hciher  they  'vill  empli.ying  2,.7S5.74d  'vorkers  deal  in-  ,  b®  b'^^  ’'  ®’^^ 

(bargain  coliectivel'  with  ihcir  em  '(jividuallv  with  tbeir  employees  j  f®  arbiir.i!.'  I 

I'almin.  Wladesale  and  teiail  jPlo.ver.s;  or,  Ibird.  whether  some  will  Isomo  form  of  employee  reprc.mnta-  j  ''  ’’evt”- 1 


I  ni-iir.'.  \\lndesule  and  tcm..  j-  -  .  ■  .  -  -  ouiuo  n/in*  , 

Groceries  im  lined  to  i.e  moving  out  bargain  indtvtdnally  and  some  col-  tion  w'as  in  effect  in  6.v3  companies,  a  .t.^  ^  ^  Uousiiiii- 

n  lilile  slower.*.  Betail  merchants,  'eeti'cly.  employing  1,164,294  workers,  while  .  n,e  united  States  the  states 

;,iid  praciiciill.'  ill!  "liter  lines,  find-  Follective  Imi gaming  us  defined  41c  companies,  employing  240,866  a^e  urohibited  from  passing  any  law 
,.,g  cash  business  difficult  io  obtain,  j  t>V  the  United  Stales  (  ourt  in  1930  1  workers,  had  itade-unloB  ag-ee-  tpe' obligations  of 

' 'olleclion.-r  on  curreni  ai-cotints  1  ’f*  bargaining  by  a  number  of  eni-|nienvs.  tract''  While  tin'  Federal  "overn 

being  lakei.  .  are  of  fairly  promptly;  j  ployees.  jointly,  as  to  the  terms  j  As  the  to.  inulaiiou  of  codes  of  fair  forbidden  lo  imptir  the  < 

■.  er.v  little  being  paid  off  on  old  past  j  under  which  the.\  individually  would  I  com  petition  progresses,  Ibe  status  of  Qijitijntions  of  roniracts — “this  does 
due  lu-eounis.  mlo  cent  rads  of  employment,  j  the  "company  union"  becomes  more  ,hat  it  .an  abrogate  at 

Kdtiioiitoiia  —  Wliolesale  Grocery  ”  *  mclbod.  As  a  method  it  may  une-eitairt  The  National  Labor  such  fontratls  as  are  sub* 

^lol  Produce  lines  report  continued  be  used  hy  only  some  employees  of  j  poard  on  Sepieniber  12,  19Sd,  nnan-  jnrisaiction.  Contraclfi 

light  impio'enient  in  business;  Dry  “h  emplojci.  by  all  employees  of  an  i  imously  ruled  that  employe«8  hav0|gre  propcri.v.  avri  tbe  Mfib  Amend- 
Guods.  Bools  and  Shoes,  and  Hard-  eniplo.ver,  by  some  of  a  number  of  ,  3  right  lo  be  represented  hy  «n)  j  forbifis  Hi'’  United  Slates  10 

ware  —  lair.  Retail  t  ity  trade  gen-  employers,  01  by  all  employees  of  all  :  one  they  may  choobc,  ii  respective  of  1  properl,'  'v.'bout  due  process  | 


Goods.  Bools  and  Shoes,  and  Hard-  empio.ver,  by  some  of  a  1 
ware  —  lair.  Retail  t  ity  trade  gen-  employers,  or  by  all  emplo 

I  rail''  (juiet  with  the  exception  of  employers  in  an  industry.  _ _  ,  ..  _ 

annual  marked-dowm  clearance  sales  Considered  from  the  point  of  view  Ifhe  plant  Involved  in  a  dispute.  ]  jg  the  Federal  sovernniam  jusyf je,j 
"•blcli  are  meeting  with  fair  res-  of  iho  national  labor  unions,  the  ;  .\ccording  to  M'illiam  Green,  presi-  |  irealing  itie  ii.aht,  of  collective 
ponse.  Country  retail  trade  improv-  right  of  collective  bargaining  is  in-  dent  of  Ihe  American  Federation  of  j  bargaining  in  inter-state  commerce  as 
ing  slightly.  Curreiu  collections  separably  bound  up  with  the  strike.  i,aboi,  many  of  our  larger  corpora-  pernianeni  ?  I  he  right  has  yet  10 

prompt  witli  very  little  iij;iprovement - tions  are  coercing  employees  to  join  pg  defined;  has  yet  lo  be  written  in 

on  old  accounts.  port  business  as  being  fair  with  a  company  unions  in  contraveniion  of  to  the  Constitution.  This  aaeump- 

VaBcnuver.  —  Trade  conditions  slight  increase.  Collections  on  cur-  Section  7  (a)  of  the  recovery  act.  tion  of  a  right  that  has  yet  to  be 

('ontinue  about  the  same  as  those  rent  purchases  remain  fairly  satis-  The  use  of  arbitration  under  the  defined  destroys  Ibo  oblljation  of 

existing  during  the  past  week.  Gen-  factory,  but  the  old  accounts  are  recovery  act  holds  out  no  promise  c>!  contract  between  empl^ep  ^jj,. 

erally  speaking  all  lines  of  trade  re-  practically  at  a  standstill.  !  lasting  success.  It  fails  «*  a  subeti.  ployee.  11  ainkr*  a  root  of  all 


POPULAR 
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:  -w'hether  or  not  he  is  an  employee  of  1  (,f  law.” 

I  the  plant  Involved  in  a  dispute.  ]  Jg  th*  Federal  sovernniem  jusyf  je,j 

i  .\ocording  to  M'illiam  Green,  presi- 1  jj(  irealing  ilm  i'i.abt  of  collective 


/ 
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THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  2.  1934 


BIG  INCREASE 
NEW  BUSINESS 
GREAT  W.  UFE 


New  Bank  of  Nova  Scotia  Officials 


Report  Shows  Business  Issued  in> 
1933  Over  16  P.C.  Higher 
«t  $54,230,719 


ADDS  TO  SURPLUS 


A  maieDal  increase  iq  nes  bus!-, 
ness  issued  diirinj  the  Tear,  andj 
expansion  in  ivaynicntF  to  policj-: 
holders  and  In  reserves  surplus  and 
capital  are  shown  i>>  The  Great-' 
'Vest  Life  Assurance  Co.  in  its  an¬ 
nual  report  for  l9o;l.  I'he  report 
shows  that  ihe  increase  in  siirpltts 
has  been  achiered  despite  a  rig.or-| 
one  writing  down  of  doubtful  as-i 
sets.  Expenses  we-e  reduced  dur¬ 
ing  the  year,  and  a  continued  fav¬ 
orable  mortality  .nie  experienced. 

\ewr  business  of  ■S5-<.:.';!0.71f*  was 
issued  during  the  >ear.  an  increase 
of  more  than  16  per  cen  .  ovet  the 
new  business  of  J:46.65;’..'I8f'  issued 
during  lOot;.  Insinance  in  force  a: 

I  he  end  of  the  .'car  amounted  to 
Jo52,294.135.  a  decline  of  828,24-'.- 
<t74  or  less  than  •>  ne-  cein.  from 
Ihe  S580.5;;6.8f*fi  in  tone  a?  ai  the 
end  of  in:t2. 


BANK  OF  FRANCE 
SEES  GOLD  NEED 
GREATEST  EVER 


iwith  the  security  of  thal  protection 
i  and  rahie  of  benefits  incidental  to 
,  life  insurance  contracts.  While  the 
Kwvernment  has  embarked  on  a  cam¬ 
paign  involving  tremendous  expendi¬ 
ture.  during  the  >car  tOilO  life  insur¬ 
ance  companies,  m  addition  to  a  stu¬ 
pendous  volume  of  policy  loans,  dis¬ 
bursed  S2.247.(ihU,iiO'i  Id  policyholders 
and  beneficiarie.s ;  during  the  year 

1931,  $2,607,000,04)0:  during  the  .vear 

1932,  $3,0.87,000,000;  and  during  the 
year  1933.  $3,100.000.0CU.  a  total  of 
$11,041,000.00(1.  In  1933.  $2,175,000, 

000  was  disbursed  to  li'ing  polic.v 
holders  and  the  remainder  as  death 
claims  to  widows,  orphans  and  oth-  . 

ers.  If  is  difficult  to  visualise  what  Pari#.— The  annual  report  of  the 
the  distress  might  have  been  but  for  i  Bank  of  Krance  says  that  .gold  is 
the  Institution  of  life  insurance.  As  jmore  important  than  ever  as  a  mone- 
events  are  viewed  in  retrospect,  ' 


Annual  Report  States  Country  < 
Rejects  “Easy,  Adventure¬ 
some  S^utions” 


statement  for  1933 


events  are  viewea  I  tarv  standard  and  FYaace  rejects  ■ 

there  stands  out  with  definite  ■ - 
strength  and  stability,  arising  from; ‘easy,  adventuresome  soltit.ons  of  | 
the  wreckage  about  it.  the  great  i  the  economic  crisis. 


structure  of  life  Insurance. 


'  The  report  makes  no  mention  of  | 
the  linited  Stales  or  other  countries' 
(which  have  gone  off  the  gold  stand-; 
‘  ard,  but  says;  “We  remain  more  than  ; 
«  vnn  convinced  that  the  convertibil- ■ 

MAPiTiMk  I  IFF  rn  'f-'  '*  indispen-  | 

iTJ/lHllllflLi  Jull  JU  vV«;  sable  condition  of  sound  economic 


PROGRESSIVE  YEAR 


A  HOPE'"Or  a  menace? 


I'hose  later  years-  -do  they  hold  the  promise  of  leisure 
.  nd  enjoyment  for  you  ?  Or  is  there  a  menace  in  ih'' 
.hoiight  ot  that  time  when  your  earning  power  ile- 
c 'eases  and  nature  clamours  for  a  let-up  in  the  grind  ? 


The  SUN  LIFE  RETIREMENT  BOND  offers  a  safe  and  ca.«y  way 
to  ensure  that  your  future  responsibilities  will  be  ui3t  end  yout 
comforts  provided  for.  And  it  will  cost  much  less  thin  you  expect 


A.yl\  any  SUN  LIFE  repiryetitafN'e  jot  /lurf icu/o/.s'. 


Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Mtrntreal 


EDWW  t'KOCKETT, 
issistant  (General  Manager. 


t.KAM'  M.\(T>TYKK. 
t-eueml  Supervisor  of  Itrancbe.s. 


Few  Important  Changes  Noted 

In  December  Bank  Statement 


Assets,  Policyholders’  Reserves 
and  Income  Show  Expan¬ 
sion  During  1933 


j'liert  vvas  some  loosening  up  in  amount  over  December  31,  1932 

•sa'ings  bank  deposits  at  the  end  ''nvrent  coin  in  circulation  was 

of  December  as  compared  wiiU  the  *’•'  'han  $;>.000.00(i 

,  ,  ,  ,  Ihe  reserve  fuud.  depleted  b.v 

>.an,e  da  e  ihe  previous  month,  the  S27.500.000  in  .November  from  the 

loial  being  •$1.27:l.00n  les.s.  long-.sianding  figure  of  $162,OOO.OiK). 

Total  as.=eis.  ctleciing  iht  "rit-  aboiii  •■»2i'.'uiu.ii00  le.s.s  ili.vn  on  the  through  ir.insfer  of  certaiu  moneys 
ing  down  of  doubtful  assets,  arc  same  date  in  r)32.  according  lo  the  lo  other  a<  coimts  saw  a  further 


slights  lower  at  f:i;’.4.7f.2.165  from 
$135,738,365.  and.  as  a  consequence, 
policyholders'  reserves  are  also  (low  n 
ai  $134,762,165  Ironi  81:15.738.365 


mom  ill.'  iiank 
bc".  Di'manri 
cicase 

.Noic  ciicuia'.. 


latcmeni  tor  I  H\  vm- 
iepos'is  sht'.w  an  in- 


s  iiu  Itecemlipi 

)nly  minor  c.hanges  are  shown  in  "I.  1*®*^  ipi-rcaseil  by  s t.i.itiu.pi")  over 
he  distribiiiion  .of  investments  as  'hr  correspond  tig  dare 
■ompared  with  the  1932  balance 
heel,  the  p-incipal  change  being 


reduction  at  the  end  of  December  tj 
$132,300.(K>0.  fall  loans  ontside  fan- 
arts  were  down  from  .November  bj 
$17,000. OOP.  *t’tirrcnt  loans  moved 
up  from  884  million  lo  898  million 
.Novein-  a  reflection  nossibly  of  an  improved 

.sittiatton. 


an  increase  m  the  relative  holding.' 
of  bonds  and  debentures  to  35.6  pe: 
i-eni.  from  .’U.t  per  tent,  fity  mort¬ 
gages  and  properties  are  .soniewha' 
lower  at  22.6  per  teni.  from  23.:!  per 
rent.:  poiicv-  loans  down  at  22.1  pc 
icni.  froiii  22,7  pc  cem.:  farm 
mortgages  at  18.:;  tier  cent,  as  cjir- 
pared  with  18.5  tier  tom..  and 
-uock.s  and  cash  and  niiscellaneou.s 
unchanged  at  .1  pc  cenr.  and  1  per 
('ent.  respeciivel.' .  Total  income 
IS  down  about  Sl.uPi'.OOO  or  c  little 
.uer  :!Vr  por  cem.  a  .426.. 5-50. SM  as 
(onipared  with  .$27,533,439. 

Contingency  resci'e.  siupius  and 
capital  arc  shown  Irgher  a'  .86.234.- 
■'5n  a.s  compared  "iili  $6.1:J0.504. 
and  surplu.s  earned  is  shown  a’ 
$5,165,772.  Payments  to  policyhold¬ 
ers  amounted  t.o  $21,867,679  as  com¬ 
pared  with  $21,219,316  in  1932.  Du;- 
ing  1933  a  total  of  $4,144,383  was 
paid  to  policyholders  as  profits,  and , 
Ihe  company  has  announced  an  in¬ 
crease  in  ihe  profit  scale  of  1934. 


ber.  and  l*>  : 

1  slishtl.'  la:ger,j: 

Qdtistrial  and  husines.s 

ne.v  31.  1983 

Nov.  so.  1938 

noc.  31.  19:3-2 

CimilsrioH 

182.0.58,957 

128.189.306 

127.074.824 

Doirinion 

.38,834.492 

44.283.80<' 

53.107.707 

finance,  etc 

.50,888,000 

60.444,000 

.76,988.000 

Ppovincee 

27,912.951 

23.66,3,146 

18.933.416 

Demand  Peposii* 

.501.870.943 

499.098,95) 

466.212.76'. 

SavirjM  Deposit* 
Kl*ewhere 

1.356. 916.826 

1,858,189.789 

1.377. .520.1 15 

322.186.867 

319,548.884 

328.725.094 

Barks  F.lsewhe  e 

38.430.138 

44.294,021 

4I.37I.95S 

V.  K.  Balance . 

IJilN  Pa.,  able 

864,99!! 

1,-285,2I»9 

627.18. 

Less: 

2  458,064, 173 

2.478.994,176 

2.470..56t.06.5 

Inierbank  iio/oe 

9..08t.l53 

92.196.492 

92,552.812 

Net  1  iabilttis«  .  .  . 

Reserre: 

...  2  361.SS3.02o 

2.386.797.684 

2.378.('08.2o3 

Aiioiner  year  of  progress  for  the 
i  Maritime  Life  Insurance  Company 
is  shown  in  the  annual  report  of 
the  institution  for  the  year  1933  pre¬ 
sented  at  the  annual  meeting  .held 
in  Halifax  on  January  25ih.  towl 
assets.  Income,  and  surplus  all  re¬ 
vealing  expansion  during  ihe  per¬ 
iod  under  review. 

.New  business  issued  during  the 
year  was  somewhat  below  the  1932 
ievel  at  $1,915,083  as  compared  with 
$2,146,114.  while  insurance  in  force 
shows  a  moderate  decline  at  $12,- 
217,321  as  compared  with  $12,313.- 
901.  Premium  income,  however, 
was  somewhat  higher  at  $322,506  as 
against  $320,tI27.  while  interest  In¬ 
come  also  showed  an  increase  at 
$63,757  as  compared  with  $58,989. 

Total  assets  are  reported  12  per 
cent,  higher  than  at  the  end  of  1932 
at  $1,497,834  as  against  $1,337,367, 
and  policyholders’  reserves  have 
3io.086.3U  been  increased  by  1,36  per  cent:  to 
I  $1,129.80:!  as  compared  with  $994.- 
224.  Surplus  and  reserves  for  pro¬ 
tection  of  policyholders  is  up  rt 
$345,130  from  $327,542  as  at  the  end 
of  1932. 


Dec.  31.  1931 
141,013.382 
1 1 1 .098.693 
•I6.j00.000 
19.787,120 
.166,584.563 
1.360.042.129 


3.214.359 


2.600.649.840 
!M, 054 .252 
2.486.593.588 


Gold 

Dom.  No.ee 
t'or.  Currency 

Call  abroad 
Gold  Reser\e 
1.  K.  Balance 
PanW,  ab-rid 


t9.9U,26J 

i.39.732."2: 

Is.eit.O''" 

■(0.071.91.1 


5I.T.1'.' 


.53.263.0:‘< 
i.5.4.ijii2:;9 
17.941.2.91 
91,491.60:’. 
19.831. 73;’ 
359  3);; 
PU.'.inO.tO:' 


6.5.816.786 

I28.860.o47 

14,736,182 

83.124.317 

•.’5,761.732 

125.301 

Pil.707.909 


Rauo 

Second  Resene: 

Securitiea  Held 
('ill  in  Ca-adt 


Ul.uro.l  4'. 


104.774 


■.8.'252."l.5 

103.204.889 


6'.‘4. 0.12.678 
13.1.730,957 


996.' 


881.456.404  828.763.635 


YEAR  OF  PROGRESS 
FORNORTHERNLIFE 


aoa 

Prov. 
Ntunicioft* 
O  erruf 


108.82»^.L’P" 

’?.2-31.46h 


'‘«4, 028.800 

28.273.5o'^ 
I  !t. 569.8 10 
13.31 1.964 


I.O82.O97.360 

i88.357.012 

?5.>.>7.58'' 

!2o.«80.r>8^ 

10.327,706 


and  social  discipline. 

“However  seductive  the  artificial 
measures  which  history  shows  that 
people  always  turn  to  in  periods  of 
crisis,  they  bring  in  reality  only  il¬ 
lusory  or  precarious  improvement. 
International  commerce,  which  in 
the  modern  world  Is  the  vital  riches 
of  all  nations,  cannot  take  its  full 
score  as  long  as  the  value  of  the 
chief  money  is  not  definitely  fixed. 

“Monetary  stability  thus  is  the 
most  efficient  means  of  preparing  for 
the  return  of  lasting  prosperity. 

“But  this  stability  presents,  in  our; 
opinion,  a  still  more  important  sig-  ! 
nificance.  It  alone  appears  to  guar- 1 
antee  the  orderly  and  progressive  j 
evolution  of  human  society.  France 
will  remain  faithful  to  it. 

"Our  country  rejects  instinctively 
the  easy,  adventuraome  solutions 
which  she  feels  are  contrary  to  her 
basis  of  interests  and  genius.’’ 

The  report  showed  that  the  bank, 
during  1933.  suffered  withdrawals  tn 
gold  and  foreign  exchange  a 
of  9,463,000,000  francs.  Of 


Sjtrenglh*  Stobili^ 


A  PnrHjr  Mutual 
Companv 

Kspcy  dol.'ar  of  sv' 

to  policy-holders  ar  d 
Is  either  artualb’  pain 
or  allotted  as  casii 
dividends  or  held  ’’n 
trust  for  future  d  s- 
tribjtlon 


\ssurauces  in  I’orce  (Dec. 
:tl.  1932)  .  .  !$5I7.!)6;.!>7I.0<) 
Assets  ....  liti;k.M9S.a92.72 
.Siirplns  Fun<l$  and  ( ontiii- 


gency  Ueserves 

$1 1,S5S,105.7'.’ 


The  Mutual  Life  Assurance  Co.  of  Canada 

f lead  Office  -  Waterloo.  Oni. 


Bank  Clearings 


ROT.4T,  BANK  OF  tUXADA. 

F.  S.  Moffit  who  for  the  past  three 
total  I  yea  re  has  been  assistant  manager  of 
this  I  the  main  office -of  the  Royal  Bank 
amount,  the  loss  in  gold  was  6,169,- iof  Canada,  Winnipeg  has  been  pro-  | 
102,036  francs  and  the  remaining  inioted  to  ft  responsible  position  in  I 
more  than  3.000,000,000  francs  was  in  the  head  office  of  the  bank  in  Mont- 
foreign  exchange.  The  bank  dur-  real.  He  will  assume  his  new  duties 
ing  the  same  period,  however,  had  this  week.  G.  .A.  Holtby  of  the  su- : 
a  net  profit  of  58.000,000  francs  and  penisor's  departmenl,  Regina  has 
paid  its  usual  200  franc  dividend.  Ibeen  appointed  to  succeed  .Mr.  Moffit  | 
'I’hc  weekly  statement  of  the  bank,  ijn  ihe  ’Winnipeg  post. 

issued  simultaneously  with  the  an- 1  - 

nual  report,  showed  it  had  lost  9,3,-  ntvi.-  Iks' v-m-x  ui’ivrii 

000.000  francs  in  gold  during  the'  BA.NK  OF  .>0>A  SKVIIA. 


in  Canada  for  Ihc  v.ce!: 
25th.  and  comDariitona 


W4»ek  Iasi  vear 
1014 


•apical 


1.187.074.194 

144.500.00u 

132.o00.00n 


1.156,194.880 

144.500.000 

1-34.500.000 


1.268.840,308 

U4.500.000 

162.000.00'» 


1.452.029.255 

144.500,000 

16?.000.000 


New  Business.  Asseto.  and  Sur¬ 
plus  Eaminars  Hisrher  in 
1933 


American  Life  Convention  Head 
Envisages  New  Era  of  Progress 


.’■an  Francisco.  l.lfe  Insurance  '  ert  Tn  this  conueci  ioti.  he  ."lated.  I 
disbursed  a  lotal  of  eleven  billion  1  there  has  been  managenien;  lo  'ar\  | 
,  ,  dollars  to  policyholders  and  benef’'- 1  the  effeel  of  ecoiiomic  laws  from  the. 

business  wniieu.  and  surplus  .  olaries  during  the  past  four  years,  time  of  earliest  .kjh 


Exparis.oti 


total 


asset',  ne'v 


I  \lonlreal 
^  Toronto  . 

I  \T  innipc{c  . 

^  V  ancouvri 
'  Ottawa 
•*  l-[amiitoii 
7  c)usbec 
^  l.,ondDii 
'  Tlalila': 

ti»  Calgar' 

1  1  ^ainf  ,|oiiu  . 

I  J  V'iclor'a 
T  ^  Regina 
1  4  F'.dmor.lon 
1  »  Brantford 
1  H  Kingston  . 

17  Peterboroiigr 

18  Windsor  . 
I-ort  Williaii 

Ji  .Siierbrooke 
24  Kitchener  < 
jO  Moose  law 
30  \ew  Weslni 
34  Saskatoon 
3»  Monrlon 
Chalhan 


83.364.670 
142.591.830 
.  31.0(7.955 
I  3.’i06.?80 
4,694.488 
3.204.479 
3.1  19.493 
2.247.584 
1.760.072 
4,462.782 
1.238,413 
1.332.539 
2,242.71  1 


loHow 
1933 

$ 

71,936.407 
76.678.77  1 
32.004,416 
9.932,092 
3,041.309 
2.729.016 
3.270.515 
I.98l.88t 
1.550.676 
3.517.480 


t’he  Bank  of  Nova  Scotia  advise? 
the  following  staff  changes;  ; 

A.  McD.  McBain  to  be  manager. ' 
foreign  relations  department.  I 

A.  MacRae  to  be  an  assistant  in¬ 
spector. 

F.  J.  Finlay  to  he  an  assistant  in¬ 
spector. 

W.  'r.  Thompson  to  he  an  as.sistanti 


week  ending  Jan 
The  annual  report  said 
France  suffered  an  adverse  trade  bal¬ 
ance  of  10.000,000.000  francs  during 
19T:  and  said  that  the  costs  of  loo 
high  taxes  must  be  lowered  in  order 
to  stimulate  commerce. 

It  declared  the  persistent  budget¬ 
ary  deficit  and  the  treasury  difficul-  . 

ties  of  the  government  were  harm- 1  1  oronto  branch 

ful.  It  said  the  formation  of  a  gold  “••  TJussel!  lo  bc  manager 


,11 


656. toe 

•t;i.354 
>15.487 
.306.721 
408.020 
441, OjO 
2;6.65S 
(:>'». 55.' 
i86.'80 


relations,  and  ?s>  Sndbu 


ne.'.  and  business  in  force  well  main- ;  and  this  in  addition  to  the  great  i  that  without  !i  condition.s  pievalent  1531  MedTcTiw  i)«i 
taiTied  in  comparison  with  ihe  pre- ;  volume  of  policy  loans,  Francis  V.  in  some  parts  of  Europe  and  in  Asia-i^'j® 

(  eding  vear!  are  shown  by  the  Xorfb- 


(<57.854 

584,86'' 

570,030 

438,864 

I(,7.576 


bloc  in  the  world  economic  confer- ; 
ence  produced  only  temporary  tni- 1 
provemenl.  1 

Gold  withdrawals  ''roni  ibf  bank 
1.350.024  I  daring  autumn,  .said  the  report,  taits- 

’’220'53  4  ^  ®  ®  of  the 

■  reserves,  leaving  the  gold  coverage 
537.372  in  France  on  Dec.  2::  at  78.86  per 
390,906  cent. 

I  766'968  i  Foreign  exchange  held  In  central 
'354.367  I  banks  in  ,1931.  the  bank  declared, 
407,39 1  I  amounted  to  about  :l5  per  cent,  of 
55o’524  '  total  gold  holdings  but  now 
297!603|°°'f  represents  JV*  per  cent.  It 
'  ■  . ,  I  estimated  that  hoarders  held  23.000.- 
547.943  i  000.000  of  gold  during  1933. 

til. 128' 

80,103 


Renfrew.  Oni. 

H.  .1.  C.  McIntyre  to  be  manager 
ai  Hillsborough.  N.B. 


fpUimBLB 

IJtn^Mihne  /nfiuxint^ pmpapy 

PRffVIDESCE.RI 

Liability  Guarantred  by 
I  he  Phoevix  Instiranre  t  0. 

0/  liar! ford 

Total  Assets  over  .$40,000,000 

ESSEp  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
'of  England 

1-.^  l  *  Dl  I 'HI  I>  ' 

• )"  nerl  b> 

-Atlas  .\s.siir.iiicc  td. 

of  I  oiuloM,  l!n<;. 
<.:ombincJ  Fund-  over  $6n.lD0.04U 


George  Lyman  &  Son 


LIMITKD 
General  Aficnrx 
760  Victorlo  .Square. 
Montreal 
Marq.  5241. 


IMPERIAI;  B  ilSR  OF  4  A>  AO  A.  i 

•I.  S.  tarter,  formerly -hianager  of 
the  Imperial  Bank  of  Canada.  St. 
Clair  &  RunnjTuedc  branch,  Toronto, 
has  been  appointed  manager.  Bloor 
&  Diirte  streets  branch.  'I’oronto.  F. 
W.  t'ummin.s.  formerly  attached  to 
head  office  staff,  has  been  appoint¬ 
ed  manager,  .'it.  Clair  &  Runnymede 
branch. 

■)'.  ft.  .loues.  who  has  been  in 


.charge  of  the  branch  at  Chatham. 

-nv.,-,  /Ihe  report  pressed  for  a  reduction  I  Ont,.  for  Ihe  past  five  and  a  half  „  , 

148.128*®^^^^  public*  debt  and  the  Jisbtening  | yoai s,  has  been  appointed  managei*.  I  been  appoinlf'd 

147,505  lof  the  burden  on  private  industry  -n  East  Fnd  branch  St  Thomas  Onl  ^Ser  at  Listowel. 


der  and  Columbia  streets  braitcli. 
succeeding  H.  J.  Oldaker.  who  lia. 
been  appointed  assistant  manage 
at  Calgary.  L.  Clark,  assistant  man 
ager  at  Calgary,  has  been  made  a 
sistant  manager  at  Vancouver. 

S.  T>.  Peppier.  Belleville,  has  lier’ii 
made  manager  at  .Manilowaning. 
succeeding  \V.  B.  .A.  Cross,  who  has 
been  made  manager  at  Hensall 
L.  R.  Coles,  formerly  manager  a' 
man 


ei'i  Life  Assurance  Co.  of  Canada  in 
it.'  advance  statement  on  the  opera¬ 
tions  for  the  year  P':;’,.  The  an¬ 
nual  report  of  the  company  w.ll  be 
((resented  *o  i'olicyholders  and  -harc- 
lioldcvs  at  'be  annua!  meeting  to  te 
'lelri  in  Londejn.  Onia,  i('.  on  (•’cb.'^uai  y 
!2lh  Tl«  x(. 

\-M'  intsiiies.'  "iMven  iiul.ivg  iy.<.; 
•■(mo'urt.ca  'o  $1.78.'.. O-l".  an  increase 
of  near!.'  6  per  cm  n.r-  10:;2.  and 
liiisiness  in  foice.  a:  the  C'ld  of  the 
'('.a;  totalled  .$4 5. ''32.889.  Total  a.3- 
.'Cts  show  a  .gai-i  of  .^ISd.itOO  ro  $9.. 
"d0.7:l3.  while  sn'pUi.'  earnings  were 
'l(e  highest  and  expense  rate  the 
lowest  m  the  c'(n!|iau>’s  hi.siory.  Re- 


I  Keesling.  president  of  the  .American  '  tic  count rie.s  would  be  .simulated  liere 
I  Life  Convention,  said  in  discu.ssing  if  the  law.s  of  supply  and  demand  and 
the  business  outlook  ‘‘or  Ihe  early  survival  of  (he  fine.'i  were  ei'en'free 
month.s  of  19:;i.  In  lu.'i:!  the  pa.v-  plar. 


670  I  .ethbndcr 
Brando 


33  1.4  1  7 
1’4  1 .7bo 


J  10.082  j 
183.351 


order  to  help  economic  recover.'  . 


t(l3.l''7.4M  218.783.776 


AI.RERTi  f.5K4l  I'HODtC'J'ION. 


I  hree 


illion  dol¬ 


men  fs  ex(pe 

lars. 

.Viii.jor  Keesling.  who  i.s  ais(<  \  a-e- 
presidetti  and  geneiai  counse!  of  the 
West  t  (ta.st  l.ife  Insuranic  I'omp.TU.' 
of  San  Fram-iscc.  took  a  ••rry  nope- 
ful  'ie'v  of  Hie  future  of  general 
business  and  life  insuraKc  n  par- 
'icuiar.  pointing  out  that  confi'ienee 
is  t'ae  chief  eseiitial  of  iio-mal.  ItealHi 
conditions,  and  'ba'  c()n’'’don(e  i.'  in¬ 
creasing. 

Touching  ijiton  'he  geld  .slanda  d. 
tiE  said  that  even  a’l'lioruie.-  on 


>  f;vv 

rtaucK 


-Ati.c:-  leMowiiiu  iln  ei.''c(ts  xf  ilie; 

P  -c.s'(ieniial  i.roaram  in  ihe  Ciiiied 
.States  and  the  outlook  to:-  busine.'s  l  ada  l.imir 
and  jadu.slry.  Mr,  Kee.-^li’ig  s.aid  :  '  nrepai mg  t 

•n-a.'iic  action  'vas  rssenfiol  and  I 


ci'ves  lor  pioieetioD  ('f  policyboide  s  money  as  a  medium  o'  e.vchauge  ad- 
amount  »o  .»7.8‘'D.023.  w  hiie '.surplus,  mit  uncertaint.' .  but  •D-nerally  agree 
j,»^.;r'e  =  .  a'u]  (api'al  are  .Miown  at  that  sooner  or  laim  ihe  dollar  musi 
'  I5ifi  .(jt;  be  stabilized  and  ,i  lower  (  omeui  fix- 


arid  I 

whether  or  noi  improverneni  is  due  to 
a:lifieia!  proeesse.'  need  uoi  'oc  de- 
bared.  'Che  fact  remain-  tlai  con- 
f>dene('  is  im  leasing  and  ilieie  (  an 
ae  (■  on ' iden<  ('  o  tiv  wlico  f  i.Iip  people 
ai  p  earning  a  !i' "i 

man  experienced  ;u  liie  writing 
o'*  life  insuran(.’e.’'  tie  concluded. 

■  prediet.s  iha'  iho.sr  who  are  en.gaged  ' 

in  placing  thal  proier'ain  are  onier- 1  The  Tinancial  'l'iinc.9  reaches  a 
ing  an  era  o.'’  (lie  greaiesi  p:<(gre.'s  1  class  of  rs’ople  wh4»  are  interested 
in  Ihe  liisiorvpf  ihe  institution.  The 'and  able  to  hny  investnienl  seenri- 
individiial  caiipo'  but  iie  impressed  I  ties. 


East  End  branch.  SI.  Thomas,  Onl.., 

:  succeeding  E.  1$'.  Scarf f  w-ho  is  being  | 
t  granted  extended  leave  prior  to  re- j 
,  tiring  on  Pension.  N.  B.  Cummins,  j 
Ldmnriion.  Pretitninar'’  esi ini- j Harrow,  Ont.,  has  been  ap-  i 
a  I  PS  on  the  'alue  of  agricnttnrai  pro- 1  pointed  manager  at  Chatham,  and  A.  ■ 
dnetion  in  VIbei  la  during  the  19-33  |  E.  Sonley.  who  was  in  cltarge  of  i 
season,  niace  the  fisrui’e  at  anoroxi- ' •  i  i*  i.  i 

meifriA  tn#*  saine  level  as  foi’  19.3*2  [  A\  oodalee  branch,  vecGnU,v , 

tbai  Vhey  are,narn^iy  xi  1 8.000.000-  T^ater  revi.sions  closed,  ha.s  been  appointed  manajerer  j  operatrd  in  (ho 
rnaiKoi  pioducts  9f  j  inak^  aomo  ama.ll  changes  'ni;j|  Harrow.  'TAronto  arm  of 

thi.s  estimale,  'I’iie  outstanding  foa-’ 


II  5  MII.TOV 


.\Vn(  on 


f^Dl  5TRV, 

Doiisrlas.  Maii- 
Anipany  of  Can- 


G.  T.AVVSOU,  formerly  manager  .1 
Fredericton,  has  l>een  made  ntan 
ager  at.  Saint  .lohn,  .N.B. 


•f. 


or.ipanj-.  nn»  of 
affili.?te(]  couipsnies  !((  th.* 
Statp.o.  Th-ir  prr.dnets  consist  of 
hofli  (Danufacturi'd  and  natural 
.«harp<’ninc  otnnea  and  other  special- 
tins  inarkftcd  through  the  hardware 
trade  and  u.?>d  bv  the  entire  consum- 
inc  puhtic  If  i.s  expected  that  arian- 
gemenls  will  be  m.adc  to  manufacture 
ttm  Slones  in  tiamilton  in  the  near 
funn  e 


turc  is  the  new  record  made  in  tlie 
production  of  creamer.'’  butter,  ostini- 
ated  at  23.750,000  pounds  01  about 
SOO.OOO  pounds  greater  than  the  pre¬ 
vious  ail-time  record  of  1H31.  The, 
value  is  about  $600,000  over  that  of 
1932  owing  to  slightly  better  prices 
and  increased  production.  The  value 
of  field  crops,  owing  to  gr.iatly  les¬ 
sened  production,  is  under  that  for 
1932.  'The  value  of  live  stock  slaugh¬ 
tered  a.n<3  sold  showed  an  increase 
from  about  IT.ooO.OOO  fm  1932  to 
about  $20,000,000  for  103;{.  fn  hog.? 
alone  there  was  increase  of  about 
130.000  head,  and  tn  vaitie  an  increase 
of  move  than  $:{.000.000. 


'I'oronlo  IndHsli'Inl 

'I'oronlo  --  In  (lie  f-mj  \ 
nine  month.?  of  its  aelivitie.u 
onto  Industrial  ( ’otumi'.sioi.  lets  • 

tshli.-ihiTieni  in  ib 
new  i.citnif.'icl  ii:' 

and 


_ _  ing  plant?  and  in  uiiatic-ni 

r.is-1.-  I.I-  urswoinc-ii  moduetinn  ti,\  loe.-il  i>idn.>(ries  .-.f  ili. 

BA.Nh  Or  MOA  IRK.AI..  moduets  of  is  oulside  imiunra.  1  ni  e.  . 

s  N.  Hogg,  of  the  f^nk  of  Mont- 1 .'J,; 
rcfli  at  MontT6«il.  has  be^n  api>oiDi- ,  spac**  in  ust*  b\'  new  f-ni ncprivar'. 
cd  accountant  ai  Winnipeg,  .sue-!  *  xceed.«  that-  which  w.mid  he  entain 
ceeding  A.  Macpiierson.  who  be-' 

comes  assistant  manager  at  Regina.  |  report  points  (H  t.  whilTt  ihr  int^n  hitI 
M.  Hunter,  formerly  assistant  man-i vvor!<ri.<  nupi.iv 

aver  ai  Regina  has  been  made  a?- i "’ftu-'i '  ial  opeis 
ager  at  Kegina.  nas  uei-ii  Uidue  .IS  ,j„n3  would,  if  salhered  logetlie, 

sistant  inanagei’  at  Winnipeg.  jfoi'ni  a  crowd  of  people  iKioil'  imgi 


!  H.  .Mackay,  of  (he  .siiperinten- 
!  dent’s  department,  ai  \  ancotive;', 
'.has  been  made  manager  of  Ihe  Pen- 


noitsh  (o  Till 
HoH.  Thoii-  «'onihinc<I 
j^alnricM  and  wogre**  anim 
$2,000,000  annuollA . 


in  ’Mn.® 
irmny«  it 
1  '1  nf*a  I  1 ' 
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t  uiuniB  Kr  2$.  Of  Iht*  d*p««t  IS,1I1.7$2  i»  in  foW  «oui:  the  Wmee  is  in  Donunion  notoi.  '  ,  ,  ^  ,^„ir.i  m  it  r  .  ,  , 

Ibc  BnifDeuof  Oif  bankin  Parti,  IraiKe,  and  in  ba  tiraiieiaaa.  P.h.A.,  married  imdar  ua  lujaeof  local  itunrjiorated  comimaiee  and  the  beuret  are  iiicirff-oraicu  id  ii.c.ud.-,  ; 

rh*  fmweaafTbe  Ckaadiaa  Bank  of  C«»mawe  (Califcniiia)  arw«earBn«tedU  the  aboeaaUleineBt.—PoolBote  to  CaBadiaoBanX  of  Commence  return 

tka  tlMaV *>»«  6  rwCA  bpr  hraa  t  lnlTirt*-lt  "pi—  >r«a««  t"  eandnet  the  huanaia  of  the  huh  ia  Faria,  and  the  aieetaandliabilitiaaof  the  Rota!  Raiih 

-1  ha  oSu Sduabijwaef lha Baoqua  CnadiotBa KatisBtlefPtiMa, aaaa baist  eouaidared  a  taaoeh  enaratiiit  ta a  atitaidiaes.  of  the  Banone  fanadieDiie  Kati(*aia, are inrl.n.eo  i, ,, 


-l  ootootc  to  BanJc  of  Mootreal  return. 


•ancti  areiBehiiM  IB  (hcaboaaftaUiaaat.—  Faatnota  to  Ro.val  SaBh  ralora. 
etvra  -  Fo«tM|t*te  Saaqua  CamSiotB*  Natianaia  ratara.  .  - 


Papartiaaot  uf  Ptoaaaa.'Jttawa,  iracauber  M.  1985 


W.C,  OT/8RK.  Dap'it,'  .Mini.tter  of  Finaiire. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TORONTO  MINING  I  "j-^'POTENnALITIES 

MART  FEATURED  BRALORNE  MAY 

BY  JUNIOR  G0LDS|;^ir  “-;'""  EQUAL  PIONEER 

Publication  of  Favorable  R<^-|DATIJIIpCT  MIMliC  j  Subaidiary  to  Start  Develop, 
port*  Failed  to  Stimulate  U/llllUnul  ITllllLJ  ment  of  System  Beside  | 

Much  Interest  fflMPf  FTP  PI  AN^  Utter  Company  | 

HOLLINGER  STRONG  SPOT  iLniJO  GRADE  STEPPED  UP 

Toronto  Rnrc.iu  Thr  Finnncial  Timet.,  i  ,  Up^l  Reported  loroiiio  Bineau  The  Financial  I  .mei,  ' 

Toronio.  — WTtjle  junior  gold  issues  Available  to  Put  Property  Toronfo.  Interests  who  are, 

(ontinued  to  esny  most  of  the  trad-  Into  Production  familiar  with  conditions  at  Bralorne  , 

ing  on  the  Standard  Stock  and  .Min-  ourcT  The'^«ncUt  Tim.»  '^Jines  l,td.,  and  among  them  are  in-  I 

ing  Lxehange  during  the  past  week.  j  .  j  dependent  entrinnor^  whn  hnvo  ' 

prices  were  inclined  to  sag  slightly  I  oronto.  'J"®'''’''*®  anilned  the  mfne  personally  are  sa-  I 

and  in  most  cases  fractional  losses  received  from  the  head  office  , he  enterprise,  including  i 

occnnecl.  .  casonod  .gold  shaies,  Bailnir.st  Mines,  l.iniiled,  recent  fi-iits  new  subsidiarv.  the  Bradian  has 

which  were  in  more  .ictive  demand  ,  u  .  >  i '  noieniiniiHnc  00..01  .  “ 

dnrinirihc  ncrinri  cnntfn.iPri  general,  "ancing  plans  have  been  successful  jPOfentialitlcs  equal  to  those  of  U.s 


POTENTIALITIES 
BRALORNE  MAY 
EQUAL  PIONEER 

Subtidtary  to  Start  Develop, 
ment  of  System  Beside 
Utter  Company 

GRADE  STEPPED  UP 


I  Ontario  Dept,  of  Mires  Ir-'t:::- 
'  Rcficrf  on  Stva>-zc  Gold  A’ct 


Tcti'inlr'  Tiur 

Toronto. 


The  Oniaric  lirpai!-- 


ment  of  Mines  lia.s  issued 
itiary  gcrilogical  repfin 


Swayze  gold  area  In  which  tl  Is 
staled  that  condlUons  favorable  for  j 
‘■oh:  dcpositlcn  exist  over  a  wide 
nrea.  The  repo-t.  treats  in  some  do- 
liill  V  ith  Individual  properties,  In 
'linilng  Konty. 

..■ftiril  ,I"lin.  -  The  now  port  i;er 
I ’rnit.-.  Ill  yavy  tsland  aro  now  oprn 
i  j  «liiv"‘n‘i,  it  Is  announoct  hy  H.  C. 
,-ohof i.l.l,  cli.airinati  of  tho  .Snint.  .Tobn 
ii2!t>,)r  t'.ii>uiii.“>sion.  thus  bringing  to' 

fiic.'.-.s.jfut  roiiipletion  »  five  year 
plan  of  ronstiuction  ' 


SPECIALISTS  IN 
MINING  STOCKS 


MfMBRR.S 
T9r<fnto  CMchsng^ 

Sts^uisrd  StP<k  ^  Mm>««g 

%4ontfe4l  Cufo 
WinTi«p<g  Orim  £n:fi4H|< 

CJTlKdJO  (ifTr$d< 


Direct  priv.<t€  Wires  from  northern 
mining  centres  assure  fast  reception  of 
importani  news.  Toronfo.Montrea! 
wire  offers  fast  rnji Let  service. 


F.  O'HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 
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Sufficient  Capital  Reported  -ri.e  Financial  I.m...  - 

Available  to  Put  Property  Toronto.  Intere.st3  who  are. 
Into  Production  familiar  with  conditions  at  Bralorne  j 

Taranla  Bnrraa  The  Financial  Tlmea  Mines  I.td..  and  among  them  are  in-  f 
Toronto.  According  to  advice  i  engineers  who  have  ex- 1 


ocTuriecl.  Pcasonod  .gold  shares.  Baihursi  .Mines,  l.iniiled,  recent  fi- 
whicli  were  111  more  .iclive  demand  .  ,  ,  .  .  , 

diiriug  ilic  period,  continued  general,  plans  have  been  ..  r-  r  t> 

ly  steady  with  one  or  two  issues  re  and  arrangements  have  been  eom-i"  P  i 

cording  small  nel  gains.  t'ompanvi  pleted  to  have  at  least  10  men  onlp'  ‘  ' 

reports  for  the  year  1933  arc  begin- j  the  property  within  the  next  two;  with 

iiing  to  nmke  their  appeararfee  and  weeks  to  resume  operalions.  .  c.-stmi  •  f'lhpinent  of  its 

in  some  cases  pronounced  earning.s  fhe  recent  letter  to  shareholders,  f’loneeri 

are  shown,  although  these  figures  submitting  an  unusual  plan  of  fi-  tiIo  u  . 

just  released  failed  to  stimulate]  nancing.  whereby  additional  funds  .-..ori-v  in  n  ^  devuilopcd 

prices  in  these  issues.  Base  metal  could  lie  obtained  without  resorting  px-eniinnaiiv  .i.b* 
share.s  .and  the  oil  and  gas  group  met  m  reorganization,  has  met.  with  p'*'  ".'t  being  opened  : 

with  increased  activity  with  Inter-  favorable  response  and  sufficient 

nation.nl  Nickel  and  thcmie.nl  Be-  finances  arc  already  assured  to  jus-  favorably  imnressed  The  ! 

■search  leaders  in  these  groups,  re  nf..  ,,ie-  reonening  of  the  nronertv  mpie.s.scd.  The  mine  has  1 

The  prlee  tharZS  Se'Vmf  '."e,", 

gold  at  midweek  advanced  to  .n  high  in  ti.o  iTnim.i  ^  "fc  for  300-Ion 

for  some  lime  to  133  shillings  I  '  L”'!  .  ^nvo  nnHeriaken  in  nrovide  'V'*  he  in  operation  bc- 

penco,  while  Canadian  gold,  based  on  i  '  j,  ,  ,  .  niine  IodR-  The  ratio  of  profits  now 

.S'terliag.  has  contimind  well  .nbovc  capital  to  pii  the  n  1  -  ,g  ,},ai  earnings  will  permit  in- 

ilie  $32  mark,  which  is  in  e.xcess  of  extent  of  oper-  ,tiation  of  suh.siantial  dividends,  it  is 

•ih  per  cent,  over  the  standard  prirc  being  depcmdcni  on  the  de-  believed,  next  month.  A  minimum  ] 

of  .$20.67.  At  mid-week.  President  which  sharcliolders  assist  ,ate  of  ,"i0  cents  per  annum  is  fore-  ; 

UoosovelL  made  the  announcement  consummating  the  p'osent  plans,  caslod.  The  mill  has  been  treating 
from  Washington  that  the  price  for  Good  surface  showings  were  nii-^_>00  tons  daily,  but  will  be  stepped! 
the  yellow  metal  in  tile  I'nited  Stales  covered  on  the  property  and  a  shall  j  up  o.jo  tons  shortly  and  to  300; 
would  be  fixed  ai  .$35.00  per  ounce,  completed  to  the  300  n.  level  andlfpn.s  a.s  soon  as  ei|uipmcni  car  be  i 
in  excess  of  69.3  per  cent,  over  the  4.000  ft.  of  lateral  werii.  'I'hcrc , installed.  Busing  calculations  on  tbc 
.standard  price.  The  price  of  the  is  a.  small  mill  at  present  on  the  ore  devtdopmciit.s  under  way  now, 
.^raerfean  dnliai  has  been  fixed  at  property  and  the  amount  "f  j  Braloi  ne  is  assured  ot  adding  rapid- 
.39.06  ccni.s,  \  ohmic  of  transactions  ore  alerady  in  sight  is  iiiorejiy  to  ore  reserves  in  ihe  next  few 
•  niitinned  fairly  heavy  with  dally  than  sufficient.  accordin.g  1.0  monihs.  re.serves  that  promise  to 
sjiles  averaging  .1  million  shares.  The  company  officials.  In  justify  an  in-  step-iip  the  average  value  of  mine 
t  inancial  Times  weighted  index  of  crease  In  mill  capacity,  rreseui  do-  ore  ver.v  materially. 

20  niinnig  .stocks  declined  .2  points  velopment  plans  Include  sinking  io  Bralorne  bolds  a  very  large  acre- 

Ihe  600,  ft.  level  and  the  erection  r.f  age,  comprised  of  ,58  claims  sirad- 
Hollingei  111  Ihe  leading  gold  sec-  larger  mill.  dling  the  main  strike  at  Bridge; 

tlon  rontinned  to  show  sirrngth  and  - - - -  River.  0/  this  area  27  riaims  have 

recorded  a  net  gam  of  .1  points.  11, e  ,  -  passed  to  its  snbsidiar.v,  Bradian: 

end  V  Ta  lAnC^ON-MANION  -  ^hare;  of  which: 

'p  nnnf  sTf  V  “"'‘'a  JrttlVlJVll-llInlll Vil  Bralomc  will  retain  a  60%  interest' 

RAISES  RESERVES  ' 

share  as  compared  with  80,5  cents  f  uwr  .-hares  that  «'•*'  T-’irm- 

IICM-  shar,.  in  |<I!',  latcn  gbnrn  « - -  '•  financed.  Bijidian  will  develop  the 

2.-.  ceni.s  lowcH- "while  Tcck-Hiighos  Known  Ore  Bodies  Enlarged  by  Haims  (partially  explored  under- 
Inrt  1.5  CCTIIS.  Pioneer  of  B.  C.  and  One-Fifth,  Engineer  States  *' ndjacem  10  Pioneer  , 

Braloi  Hc -rleclined  20  rents  each,  and  in  Renort  Gold.  Thus  two  opti.aiions  will  be 

Mclniyir  remained  unchanged  from  _ _  *^1*^  simnitanennsl.v,  from 

the  nrcvioiis  week  s  fin.nl  Wi  iehf-  *  ”  which  Bralorne'  sl.nncis  10  derive  .snb 

liargroaves  advanced  5  cents  while  AwordifR  'o  «  repori  issued  on|5,tanfial  revenues.  The  formation  of, 
nome  Mines  shaded  .5u  cents.  Net  *hc  Jackson-.Manion  property  hy|rhe  Bradian  i.s  saiisfaciory  from  the 
profiis  of  ?:!.762.657.  which  is  ccpia]  David  .M.  Thomson,  mining  engineer  | "f^ndpoini  of  slinreholdcrs.  beennse 
lo  .«;;.95  on  ilic  953. 331  shares  out-  in  charge  of  operations,  the  progress  pioflts  ih.ai  in  time  would 

c..ancling  were  .shown  by  Dome  dur  oT’ihreronn'r'th  i''  ‘S^n  i 

mg  19,  ..  Among  the  uinmr  gold  vein  recently  discovered  on  the  125- l^o  "J...  Lt.  a 


.search  leaders  in  these  groups,  re  ,|rv  the  rcopenin 
spectivcly  The  f>ondon  price  for  j  ,  ' 
gold  at  midweek  advanced  to  n  high  fjuanpjai  luicrcsl- 
for  some  time  to  133  shillings  I  i,  1  ^  nrfo 

pence,  while  Canadian  gold,  ba.secl  on  i  !  i,  , 

.‘Sterling,  has  c-ontimiod  well  .above  i 


in  excess  of  69.3  per  ccni.  over  the  4.000  ft.  of  lal 
.standard  price.  The  price  of  the  is  a.  small  mil 
.■Xraerican  doliai-  has  been  fixed  at  property  and 
.39.06  ceni.s,  SOhiino  of  transactions  ore  alerady 


I  |/||  K  \||l«.|||i| n|ll|ra  !  .'lines  f/ld..  of  the  shares  of  which: 

llinillVIl  Bralorne  will  retain  a  60%  interest 

nilCFD  FIPPrni/FC*  treasury,  while  shareholders 

KcufcKYfcu  treasury 

l%niUlJU  f  IjU  phares  thal  are  being  issued.  Firm- 

- -  )y  financed,  Bradian  will  develop  the 

Known  Ore  Bodies  Enlarged  by  claims  (partially  explored  under- 
One-Fifth,  Engineer  States  S'''?’?"'’.*  ort-ioceni  10  Pioneer; 

.  p  rtf  Gold,  rbiis  two  opcintions  will  bp  1 

in  Kepori  carried  on  simnitanennsl.v,  from  I 

“  which  Bralorne'  sl.iiids  to  derive  .sub  * 

AtriorUing  to  a  repoii  issued  on  |ptantial  revenues.  I’hc  formation  of  , 
the  Jackson-.'lanion  property  hy|rhe  Bradian  i.s  saiisfaciory  from  the 


iiig  19:;;:.  Among  the  junior  gold 
issues,  I  wo  ni.'w  highs  for  the  year 


issues,  iwo  new  nigns  ror  the  year  i^vyi  has  resulted  tn  enlarging 

were  iccnidccl  Alexandria  Hdv^^  the  known  ore  bodies  by  at  least  one-  it  is  n  nUoTsil.^  s.iii' 

”  ’  '’f,  *^Hd  fjffj,  jg  expected  to  further  in-  ,  ,  a„v<.innm,>ni  no  iho  r  t  n  ' 

up  to  6...  (onuiuriim  showed  a  net  frea.sc  the  ore  reserves  as  develop-  Hai t  development  on  the  t  oroniition  , 

gam  o!  I  poini.  wtille  l  entral  Pal  .^vork  proceeds'  This  vein  Group  vein  s.v.steni.  whore  work  will  : 

declined  1  points.  Howey  dipped  5  ,he  Fast  Fork  vein,  appar- 

miints  .ind  M.«a-.'^;  lo.st  12  points,  ^as  a  ma.jor  difference  to  the  J"  continue  the  old  workings., 

'I.  Mi.lan  sold  ofi  poinl.s  and  Syl-  The  <  oronation  is  a  near  neighbor 

wuiiic  a.  icd  lit  a  similar  manner  parried  in  the  heavv  mineralization  of  Pioneer  adjoining  the  laiter  s  , 

.ms.f  r.c  and  Mil  .'utonio  along  with  j,  carries  in  pfoportion  to  the  "orih  end.  It  straddles  the  diorite  ^ 

M<A  iMie-irrahani  declined  fractional  --n-oic-  x,-  Thninann  estimate.!  formation  and  along  with  the  .lav.  I 


viuiiic-  atted  in  .a  similar  manner, 
.'gisctic  aiifl  San  .'utonio  along  with 
Mc'itiK'-Graliani  declined  fractional 


samples,  Mr.  Thomson  estimates  i 


.imniiiiHu  anadi.in  'I-Giirfic  was  ,  jsq.ooo  in  the  P>ay  and  Blackbird  group.s  of  claims 

i:  keii  Sligh  .y  lower  and  Gods  Pakcjigj.,  fp,,,  q,,  j,,p  report  it  -  "''dely  known  for  their  own  pio- 

,..s:  .  pomis.  'had  turned  south  from  its  previous  niising  vein  s.vsieras-ls  believed  to, 

Intel  nationa  Nickel  provided  f^e  ,  „orth-west  trend,  with  25  feet  traced  | consti'ule  one  of  the  most  promising 
.cniiiic  ot  the  luiso  metal  section,  ad-igj,  {pieces  of  unexploiied  ground  in 

'J''"'  '"f"  'Z  Mr.  Thomson,  in  his  report,  says  in  Canada,  j 

■It  $23. ii'  NorandJ  and  SiidburV'  _  _ _ _  j 

tc  mim  i„.utu<i  ^ 

E'":' ' , ..'  f r  \  St"..”;”  ."-  I  “ 

''uMlle'Gre^l  a'krgm^^^^^  FI  fotonlo  Bur«»  The  f...anc,«l  Pme,-  ! 

Ill  lie  t,  ear  Ite.ii  l.akc  group.  Kl-  ,  ,  ^f  that.  I  rvoii _  ,na  met, it..  I 

uorado  and  B.  I-..  A.  B  move<^  into  ^,,1  in  the  new  drift  we  have  a  face!,.  DeJivci>  and  mstallai-| 


vnncmg  lo  a  new  higli  for  the  .vear 
■Ti  $23.70  .Noranda  and  Sudbury 
B.iain  advanced  25  and  20  .cents,  rcs- 
Ii'ctivcly.  Ilndsori  Bay  was  off  |0 
lioitils  wliili'  'Vaite-Ainulei  lost  .5 
poiiit.s,  Sherriif-Gordon  in  fairly 
licavv  trading,  .gained  2  points. 

In  ilie  Great  Bear  l.akc  group.  Fll- 
'iorado  and  B.  F.  .A..  It.  mitvetl  into 


at  Churchill  Property 


.  iighijy  lower  ground.  lo,.in,g  5  and  Kvith  a  .solid  3  square  feet  of  .such 
10  points,  respectively.  Alsoma  !  vcithc-  the  mtnc.  c!  nor 


gained  a  fractional  amount  while  Do- 
iiimuMi  Kxjilorers  held  itnehauged. 
\ ‘'111  II  res  in  itie  silver  section,  dis- 
pla.ved  sirengAi  during  the  week  and 
recorded  a  net  gain  of  otg  points, 
't  iling  Corpoiatioii  declined  5  points 
a:’  l  Castle  Trethewey  2  points. 


mineral.  Neither  Ihe  miners  nor 
myself  have  ever  seen  ihe  like  any¬ 
where. 

'T  have  picked  up  half  of  the  vein 
on  the  250  fi.  level.  Ii  is  split  sonic- 


foronlo  Bureau  The  Financial  times-  ! 

•  'I'oronto.  Delivery  and  installai-j 
i  tioii  of  a  10  Ion  test  mill  at  the 
West  Shining  Tree  property  of 
iTiiirchill  Mining  aud  .Milling  Com¬ 
pany  ha.s  been  made,  according  to 
word  received  from  B.  Knox,, 

pre.sident.  It  Is  expected  that  the 


i  ccordcd  a  net  gain  of  otg  points.  { ^-hcro  overhead  between  the  levels,  |  mi'l  "iH  be  operating  on  this  basis 
.1  mug  (  orpoiatioii  declined  .a  points  |  yet  only  one- |  some  lime  next  month.  'Vhilc  the 

a  - 1  Castle  I  rethewey  2  points  {half  of  Hu;  width;  ilie  foot  vvall  or  j  mill  is  small  and  (or  lest  purpose.' 

E.  ’"e  ui  •'"‘i !  west  side  south- we.'.i.  would  lietter  {  mainly,  it  is  fnll>  expected  its  oper- 

gas  fcr;  ion  sold  to  .i  new  kigli  | d.  As  opporiuniiy  offers  ation  will  pay  for  ibe  development 
the  year  at  $.,.4(1  and  diinng  the  ,,,,0.,,,  cross-eulting  program  which  is  now  under  wa>. 

rrEli^'  '■  I  south-ea.si  and  sec  if  we  can  locate  |  No  difficultv  i.s  anticipated  in  fur- 

!tthe,  hanging  wall.  '  !  nishing  an  adequate  supply  of  ore 


ruilhoiisie  and  Horne  Oil  gained  .8 
points  eaeh  wliile  A, (ax  advanced  'I 
points.  Olga  and  Waiiiwrighl  "est 
weie  slightly  lower 

BASE  METALS  IS 
REDUCING  COSTS 

Prosenf  Level  Assures  Com-i 
pany  of  Good  Margin  of 
Profit 


!  nishing  an  adequate  supply  of  ore; 
j  to  keep  the  mill  in  daily  operation. 
Great  Bear  Silver  Deposits  !  Pour  main  veins  on  the  property 
FN  FN  ML/'J  A  '  been  treuehed  for  varying  dis- 

LlCCUr  viver  a  Wioe  Area:  gold  has  been 

-  encountered  in  many  places.  .New 

lotonio  Burrnu  The  Financiul  Time*  |  veins  have  also  been  found  between  I 
1  oronto. — (  .  M.  lAirnival.  wi  iting .  .>  ^  parallel  to  and 

in  the  Canadian  'lining  .lournal  on|„oyjj,  f,f  ^  qiiartz-porphyr,' 

‘■Silver  .'lincralization  at  Great  some  SO.  foci  wide  is  located  i 

Bear  I.ake, '  wdiile  technical  in  tlie  hetween  Nos.  I  and  3  veins,  .show-j 
main,  furnishes  valuable  iuforma-  many  quartz  stringers  eontain-j 
lion  regarding  individual  section.s  m-  frop'finld  .lobn  A.  Kimx  is  in 


mam.  rurnisbes  vaiuame  luioima-  many  quartz  stringers  eontain-j 
lion  regarding  individual  section.s  jug  fi-ce'gold,  lobn  A.  Kimx  is  in 
of  Ihe  field.  One  of  iiis  most  sig-  charge  of  developments,  and  ii  is 
nificant  observation.-  is  contained  stated  that  Hie  company  is  vvcil  fi- 


in  the  eoncinsion.  w  liere  lie  .say.s: 
"The  distribution  of  the  known  de- 
po.sits  shows  thal  Ibe  silver  miner¬ 
alization  occurs  at  varioii.s  point.® 
over  an  area  roiigbly  36  niileS 


Base  'trials  Mining  Corporation,  north  and  south  and  12  miles  east 
eosts  eonliniie  to  drop.  Milling  char-  and  west.  riie  silver  occurs  In  a 
gc.s  liavc  I'cnri  reduced  in  SI. 18  per  wide  varieiy  of  rock  types,  aud  with 
ton  and  mining  to  :fl.26.  nevelop-  the  exception  ot  Ihe  ocnirrence  at 


in  the  eoncinsion.  w  liere  be  .say.s:  naneed  for  Hie  program  in  hand. 

Torooto  Ournnu  Tb»  Fiivincial  Tima*.  “'I’he  distribution  of  the  known  de-  .  .  . 

Toronto.  I  ndtT  tlie  vigorous  di-  posits  shows  Hial  the  silver  miner-  Aii-ll  p  IJ  IV/I'  X  ! 
rectioii  of  l■■|•anl;  Fichelliergcr.  vice-  alization  occurs  ai  varioii.®  point.®  McIVlHlan  LiOlCI  IVlinCS  lO  i 
presidcni  and  managing  director  of  over  an  area  roiigbly  36  niileS  Producing  Ncxl  JunCi 

Base  Mrlals  Mining  Corporation,  north  and  south  and  12  miles  east  _ ®  i 

costs  conliniie  to  drop.  Milling  char-  and  west.  Tlie  silver  occurs  In  a  Totonio  Bureau  flir  Financial  Times. 

CCS  liavc  been  reduced  in  SI. 18  per  wide  varieiy  of  rock  types,  aud  with  Toronto  —  Mc.'lillan  Gold  Alines, 
ton  and  mining  to  :ii|.26.  Hevelop-  the  exception  ot  the  ocnirrence  at  laving  plans  for  the  in 

ment  charges  of  16c  bring  the  total  Gun-Barrel  Inlet,  dose  to  intrusive  sta]’ia,ion  of  a  mill  "ith  a  capacity 

to  $2.6".  Kxpcnsc.s  arc  tiring  re-  granite  contacis.’  The  cxiont  of  the  ^.,5  ‘  ^jay  accordin.g  to  a. 

duced  in  cvetv  diroefion  possible,  deposits  make  Cobalt  s  productive  letter  10  shareholders,  over  ilie  .-1.2 

A  reccni  one  is  in  Hie  cost  of  re-iarca  look-  very  small.  nature  of  G  '  Fooi.  viee-piTsi-. 

ngcnl.s  ill  Ibe  .•oriecniraling  pro-;  j,.  ,^81  Hie  con- 1 

cess.  W'lib  a  Canadian  producl  ^P-j  Nipissing  Expected  To  Have  strnction  will  commence  ai  once, 

ing  icdiucd  Jioi c.  Ilie  (haiactoi  i  *  .  .  and  ii  is  exnecicd  that  flic  mine  vvili  • 

of  the  ore  hring.s  Hie  reagent  .item ;  Good  NeWS  fOT  Shareholders  ‘prodiiction  on  this  basis, 

n  "'‘■'''"m  '"’rvLt. 'll  r  „  around  the  middle  of  .Bine-  ! 

ffOln  Ol'O  IU)tOtl.')ll  null.  hrCIRhl  Toronto  Duirau  Ihe  Financial  limes.  ...  nf  ihr*  iilAnt  I 


Nipissing  Expected  To  Have! 


nature  of  G  Fool.  viee-piTsi-| 

dent.  If  is  staled  that  the  r-on- i 
strnction  will  coni  men  cr  ai  once- 


hoVizoti  und  the  .No.  1  vein  picked  up 
IS  ''  P't-btii!  g  distance  of  ISO  fl.  from  Hie  shaft. 


of  the  ore  hring.s  the  reagent  .item;  UOOa  INeWS  tor  ^narenoiaers  p^,p^  ‘production  on  this  basis 

n  "'‘■'''"m  '"’rvLt. 'll  r  „  around  the  middle  of  .Bine- 

gold  ore  lloran.ou  mill.  Frcighi  f  oronto  Bwrau  ‘i  hr  F  ,n«nc,d  I  Af,er  rehabilitation  of  Hic  plant  I 

charges  arc  bcinS  wliiitled  dowiias|  Toronio.  -  Othei  than  its  strong  p„„ipmeiit  last  ,Mnv. 

ho  n,ino  was  compteidv  dewalcrcd: 

The  total  of  :$2.6(i  per  ion  for.  Mines.  I.id..  has  (wo  important  as-  ,„e  shaft  sunk  fi  a  depth  of  625] 
mining,  devolopmenl  and  eoiicen- ;  .sols.  One  of  flie.se  is  its  large  .  .  '  p,  established  atthisi 

(rating  compares  e.xtremely  well  j  holdings  of  Beattie  Gold  ^I'nes  ,j,p  T  eeiii  picked  up 

Willi  anyibin.g  that  has  been  ac-;  stock  and  the  oilier  ®;'«‘‘'essfiil  ^  ft.  from  Hie  shaft, 

coniplished  liy  similar  operations  iiiioil  venture  in  Michigan.  The  latter  _  V  ^pJp  pppu  fi,jf(orl 

Canadian  milling.  The  accomplish-:  subsidiary,  known  as  .'Kchigan  «r  '  ,p„  of ‘ approximatelv 

ment  is  except  ionall.v  good,  on  ion- ;  Pacific  Oil  *  Gas  to.,  brought  in  excclloni  values  over 

nage  basis;  Hie  Ba.se  ,'Ieials  milling!  its  first  big  well  early  in  1933  and]  ;  length  "here  cul.  the 

oper, Tl  ion  is  8. ,500  t„ns  per  month. ;  the  management  had  a  lot  of  Givor- I  "  ,  V,,  .,  ^^.i,l,h  of  over  9  It.. 

1.0W  as  the  (osis  arc,  they  could  be ^  able  news  to  give  to  shareholder.®  ^  w-tII  roek  well  miner- 

still  riiither  reduced  if  larger  daily  I  at  the  last  annua!  "‘f'.Hmg.  Since]  mtal' width  of  11 

tonnage  were  being  treated,  and!  then  the  rapid  grow  lb  in  production  previous  diamond  drilling 

this  is  Ihe  idea  behind  the  develop  !  in  the  Michigan  fields  has  brought  res, ill®  a  total  length  of  approxiiu- 
ment  campaign.  The  mill  struc-|  them  under  pro-ration  regulat^ns.  ' t„iv  ‘500  ft  of  ore  is  expected  on 
ture  was  erected  with  space  for  ad-  but  even  so  outijiil  is  substantial,  ”,  '  f, 

Jii: _ 1  ♦Ua.  4  V.  a  1110  t)-t>  l»* 


To  date  Hie  vein  ha.®  hccu  drifted  | 
on  for  a  length  of  approximately  i 
183  ft..  'viHi  cxcclleni  values  over! 
Ihe  entire  length,  "here  cul.  Hie 
vein  .show.®  a  widHi  of  over  9  II..1 


tonnage  were  being  treated,  and  then  the  rapid  grow  b  in  production  j,  previous  diamoiKl  drilling 
this  is  Ihe  idea  behind  the  develop  in  the  Michigan  fields  has  brought  result®  a  total  length  of  approxim- 
ment  eampaign.  The  mill  struc-  them  under  pro-ration  regulat^ns.  '  '  ‘-pp  ^  pf  o,.p  is  expected  on 

ture  was  erected  with  space  for  ad-  but  even  so  outijul  is  substantial,  ^  f,  i'„ygi 

dliional  equipment  and  this  could  and  the  increase  in  Uie  price  of  ' 

be  bought  and  placed  for  around  crude  has  been  a  benefit.  Several  - - - - 

$50,000.  wells  in  which  the  company  has  an  year  just  closed.  The  annual  state- 

Basp  .Metals  has  made  good  pro-  Interest  had  been  brought  in,  in  ad-  ment  when  it  appears  should  have 

fits,  considering  the  state  of  the  ditlon  to  Its  first  big  producer,  and  some  interestin.g  commoni  on  this 

metal  markets,  which  have  fluctu-  other  wells  were  drilled  during  the  ehterprlse. 


Wc  offer,  subject  to  prior  sale  and 
allotment,  and  not  in  excess  of 
1000  shares  to  each  applicant. 

250,000  Shares 

Monttomcpy-ncKerman 

Gold  Mines,  Limited 


NO  PERSONAL  LIABILITY 


Immediately  adjoining  the  KEISTY  Development  in  the  Stvayee  District 


GU*ITALlZATIO>i  3,000,000  Shares  - 
Shares 

Prgigtrart  4r.  Transfer  Agents! 
Chartered  Tru«t  A  Executor  Co, 
Toronto 

PRESIDENT 

Lt..Ce!.  CHAS.  H.  ACKERMA.N’.  Peterboro 
Director,  Waite-Amulet 
t  ire-Pres.  Metals  De» elopment  Co.  Ltd. 
i"tt*-Pr»s.  B.  F.  Ackerman  Son  &  Co.,  Ltd.,  Peterboro 


Par  Value  $1.00  —  Issued  for  Properlies,  1,000,000 


Solicitors  for  the  Companri 
5alter,  Slapella  and  SeweU 
Toronto 


VICE-PRESIDENT 
TOM  MONTGOMERY  (Suker), 
New  Liskeard 

Also  Suker  of  ^Taile.Ackermaji. 
Montgomery 


MINE  MANAGER 

DOLGLAS  BEVERIDGE,  B.Se. 
Recently  with  the 
Int.  Nickel  Co.  of  Canada 


DIRECTORS 

M.  E.  EROOFY,  Met.  E.  Pres.  Dr.  M.  H.  LEBEL  Pres. 

Bartley  A  Co.  Inc.,  Bankert.  MeUla  Development  ^mpany, 

.New  York  Montreaf,  Canada 

M^ithin  the  past  two  and  one-half  fears  there  has  liplicift 

been  made  in  the  Swayze  District  of  Northern  On-  feature 

tario  by  Jay  &  J.  L.  Kenty,  of  Cobait,  a  gold  dis-  sembla 

covery  which  promises  to  equal  —  and  possibly  gold  hi 

exceed— —any  strike  made  in  Canada  in  recent  as  largi 

years,  not  excepting  Kirkland  Lake  and  possibly  Lake, 

the  greatest  discovery  since  Porcupine.  (3)  The  sui 

President  J.  B.  Tyrell  of  the  Kirkland  Lake  Gold  Montgc 

Mining  Co.,  made  the  following  reference  to  Kenty  veil 

in  his  annual  report  to  stockholders  as  of  Decern-  mile  ol 

her  31,  1932:  It  wUl  bo  tb« 

“Your  director*  rontider  fhe  Kenly  property  one  of  tha  «^****’ 

most  promi»ing  gold  prosprri*  that  ha*  been  found  In  teOld  IMineS, 
Eastern  Canada  in  the  last  three  years.  tinder  the  pi 

“Your  directors  are  satisfied  that  with  proper  develop-  ery,  will  fur 

ment  the  kenly  property  may  become  •  very  big  ifB  m  comnrt 


DOLGLAS  LAWRJE,  C.A. 
Morris  A  Lawrie,  C.A. 
Peterboro 


T  he  foregoing  statements  are  signi/icant  beeauset 

(  I  )  I'he  IVIonIgomery-Ackerman  Gold  Mines  prop¬ 
erties,  comprising  17  claims  and  having  a 
total  area  of  approximately  700  acres,  aro 
immediately  adjoining  tbe  Kenty  on  the  South 
and  the  Miner  Kenty  claimeon  the  South  and 
Fast. 

(2 )  Development  work  to  date  on  Kenty  has  ex¬ 
posed  between  20  and  30  veins.  Stripping 
has  shown  a  total  footage  of  veins  of  approx¬ 
imately  7.000  feet  in  length,  with  an  average 
"idth  of  approximately  6  feet  and  running  up 
In  12  or  13  feet  wide.  Geologists  who  have 
examined  ihe  Kenty  formations  describe  a 
striking  similarity  with  Hollinger  in  the  mul¬ 


tiplicity  of  the  veins,  whereas,  in  its  general 
features  the  field,  itself,  bears  a  striking  re¬ 
semblance  to  Kirkland  Lake.  On  Ihe  Kenty, 
gold  has  been  exposed  in  veins  over  an  area 
as  large  as  thal  of  any  producer  in  Kirkland 
Lake. 

(3)  The  surface  work  which  has  been  done  on  the 
Montgomery-Aekerman  claims  has  exposed 
13  veins,  which  are  spread  over  a  square 
mile  of  territory. 

It  will  bo  the  policy  of  tbe  Montgomery-Ackerman 
(mid  Mines,  Ltd.,  to  follow  the  plans  of  the  Kenty 
Gold  Mines,  Ltd.;  that  is  lo  say,  the  management, 
tinder  the  personi^l  supervision  of  Tom  Montgom¬ 
ery,  will  further  explore  and  develop  its  holdings 
on  a  comprehensive  scale  and  follow  to  the  great¬ 
est  extmt  possible  the  mino-making  program  of 
the  Kenty. 

The  financing  of  litis  latest,  and  in  the  opinion  of 
Tom  Montgomery  himself,  his  most  promising 
venture,  has  been  delegat^  to  the  undersigned, 
who,  in  consideration  of  all  tbe  factors  briefly 
outlined  herein  have  no  hesilancy  in  recommend¬ 
ing  the  shares  of  Montgomery-Ackerman  Gold 
Mines  as  a  speculation  .  .  .  but  .  .  .  be  it 
worthy  to  note  ...  as  a  speculation  having 
unlimited  possibilities  for  substantial  profits. 

This  initial  public  offering  is  being  made  at  (he 
personal  request  of  Tom  Montgomery,  who  wants 
to  enlist  the  financial  support  of  1,000  partner- 
investors,  and  to  give  them  an  opportunity  of 
■haring  in  the  potential  profits  of  this  venture. 


Price:  25c  per  Share 

NOT  MORE  THAN  1,000  SHARES  ALLOHED  EACH  SUBSCRIBER  AT  THIS  PRICE 

Shares  may  be  reserved  as  indicated  on  the  order  form  attached  to  this  advertiseiucni. 

In  the  event  of  an  oversubscription,  reservations  will  be  subject  to  allotment,  on  a  pro  rata  basis. 

Tl  is  advisable,  in  view  of  fhe  probability  of  an  over-  _ _ _ 

subscription,  that  you  make  your  reservation  by  - ^ 

telegraph  and  forward  remittance  in  payment  for  _ _  •  »m  .....  • 

the  shares  you  wish  I  eserved  by  first  mail.  [*  |  j  j  j~n  [  j 

PLEASE  TE:  \  fuUy-descriptive  circular  .  • _  ,  •  •  _ >*:’  \  m 

giving  further  and  more  com-  ...U •  i”  rr 

pletc  details  aod  containing  a  map  sboiving  the  !  ‘I  lJ  ’  ;  ^ 

location  of  ihc  Montgomery-Ackerman  Gold  } - i .  - t—  .  —  ;  — . 

Mines,  Ltd.,  properties  in  the  Swayze  IKstrict  and  I’  "‘I - - - 

their  situation  with  respect  lo  the  Kc'nly  Cold  I*  i  i  **1*  j  *"“  ! s 

Mines.  Ltd.,  will  be  forwarded  on  request,  with-  I  i”  ”■  i  ^ 

out  ubligalion.  '  i  “  ;i  ] 


T.  H.  MeWHIRTER  COMPANY,  LTD. 


RACINE  &  CO. 


Investment  Sceuntit’s 

Ailrliihlr  HKII 

Federal  Bldg.  .  .  -  - 


Toronto 


COLLING  &  COLLING 


V-Diber.s  Standard  Stock  &  Mmintj  Exchanpn 
tVnvcrlei  4S,‘tl 

3.3  Temperance  Si.,  -  -  Toronto 


Ml  subscription*  arreplfi  -iib- 
j-rl  to  prior  *810  anrf  allolmrnl. 
411affliti»n  at  abares  in  he  mad* 
tn  the  orAer  received. 

I  hc  1,000,000  share®  of  "hirh 
ihis  offering  forms  a  pari  have 
hren  undernrillen.  Thf  prorced® 
of  this  offering  is  not  pa' able  lo 
ihc  Lompanv,  or  form  part  of 
ihc  treasury  issue,  hui  thi.®  ini- 
lial  offering  i*  hein*  made  at 
I  lie  personal  request  of  Tom 
'lontgomery;  a  commission  of  2 
■•enls  per  share  ia  being  allowed 
lo  duly  registered  broker*  or 
bankers  for  the  reception  and 
i.ransmiuioii  of  order*. 


Me-mbera  Standard  Stock  &  Minu’it  hj.ehan'jo 

Belair  I'll 

Aldrcd  Bldg.,  505  Place  d’Amies  -  IMoiitrcal 


RITTENHOUSE,  HAMILTON  &  CO. 

Members  Standard  Stock  &  Ei.ehanne 

Elgin  0217 

812  Star  Bldg.  -  .  ,  .  Toronto 


Address  • 

IPrlul  .Xa 


-f  Br.k.r  Ihr.agh  srll.n  r.i.  ,i,h  M  1«.k.  Farcil,H.i 


Eoclofed  please  find  9 


payment  on.. . 

GOLD  MINES.  LTD. 


■to  apply  as  -full 


. Fhare*  of  MONTGOMERY* AGkEHMAN 

may  issue  Share  Certificate  to; _ 


ADDRESS  — — . . . . . . . . 

CITY . . . . . PROVlNr.it. - -  ,,  , 

Order*  mey  Se  mailed  to  any  of  the  abate  houses  or  to  your  omt  hrmkor. 
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Great  Bear  Lake 

Premier 

Teck-Hughes 

Dome 

McIntyre 

Hollinger 

Noranda 

Wright-Hargreaves 

Lake  Shore 

If  you  arp  not  receiving 
fhp  ''Mlnini?  Chronicle" 
regularly  send  for  the 
current  issue  which  con¬ 
tains  a  fund  of  ^aluab'.•' 
information  regarding  the 
above  companies. 

Copies  '.viP  hr  maiied 
upon  request. 

F.  J.  CrawFord  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
ELgin  2201 


MINING  and 
INDUSTRIAL  STOCKS 

.•Statistical  Informal  ion 
on  all  isfuc.'  a.ai'tiblc 
upon  i  ‘  nth  . 

J.  E.  Grasett  &  Co. 


I  .Vfifra  OF  MINING  AND  OIL  SECURIT.ES 

*SEE  GOLD  MINING  /• 

IN  N.S.  ON  EVE  OF  and  Oil  Briefs 

CRPAT  FYPANCinN  .  Bn.\I.on\E.  _  Th<-,P  „  ,.omc  ,on-|flnan,,al  Time.-  oft,  U  • 
f  Ju/kI  /lltwl  vll  ■  existing  .at  the  nrc-t  ni  lime  Paiiy  .-tiued  that  I.  '-i 


Government  Sponsors  Develop.:  ^?"ccnn‘y  ^ha.-"  i 


BltAEORN'R.  —  Th^'ie  \9  romc  ct^n*  I  L'lnani ml  Tlnic's  of!' 
[fusion  existing:  the  vvc<v\\{  time  pany  staled  that  1- 

:  as  to  Hralorne  riichts  and  f^iadlai^  .  m  rhar  ut'  oi 

'\^nrrant5.  Krom  n  hn5  \  <Mir  <  ofros  -  propoj  i \ .  t.s  onp* 


tl iiu;  on  the  I  ovon t 


ment  of  Industry,  Minister 
States 

INCREASING  ACTIVITY 


.*>tandflrd  recently  ha.<  hron  m  l»i*a  •  ihe  ni  sia  1  la  i  it>M  a  nitaiiiiy 

|dian  warrants,  nlihoiiffh  i  great  nian>  P’ant  will  ho  i.aU*  n  up 
^broker.s  and  tif'niers  ai‘»  '  laboring  ! 

lunder  ihe  idea  that  thev  in'*  trading  ;  —  I’lrKhil! 

in  Bralorne  Plights.  oi’ficals  of  tb^  Mtno.s  bn<  o..inpb‘!tMl  all  pre- 

Standard  Stork  Mining  Km  bnnge  oms  i.-n  r.-ptNinu  .oh  ib«'  big 


have  rtiled  ij^ar  trading  will  b-  ton' 
fined  to  l^ralorne  Uiglu.*;.  it  app^'ar."' 
that  tlie  Bradian  warrani.-a  n  t  ••  br  ng 
traded  in  out  west 


I  Halifax.  .N.S.  --  Gold  mining  in  ,,,^drd  in  out  west 

,  Nova  Scotia  is  taking  on  a  new  ;  - 

[lease  of  life,  according  to  ihe  Mon.  i.\ke  :ti.\nn>  tioi.n.  —  \  imi;- 
I  .Michael  Dwver.  minister  of  nnblic survey  under  the  <iofciioii 

i  _ _ J  .  I  •  .1  •  B.  Nolan,  atumg  iinrlei'  ilio  in- 

works  and  niiuos.  In  making  stmetions  of  Pero>*  Hopkins,  is  undoi  - 

I  '  siatement.  Mr.  Dwyer  points  outi'vay  on  the  idttic'i.ong  i.ar  claims  of 
'  that  heretofore  scartelv  anv  real  i -'if'cn  Gold-  yrmc.s.  tiiIs  prop 

.  ,,  ,,  •,  ;  ...  ,  ‘Piiy  con.sisl.s  oi  gs  claims  djommg 

attempt  was  put  torth  to  establish ;  the  i.ittic  i.<mg  i.ac  Gold  Mine.s  on 
the  industry  on  a  sound  basis.  He!  the  aouth  and  %ycst.  being  directly  on 
also  expresses  the  belief  generally  | '*!r  strike  of  tiicir  oijbodic.s 

u.,j  ...  .  ,  .  .  1  .r'' hen  the  sinycy  is  completed  a  dia- 

neid  that  a  concerted  effort  should  mond  drilling  progrnm  will  get  .start-' 
now  he  made  to  develop  this  valua-;ed  in  this  connection  it  i.s  stated! 

blc  national  resource  hv  a ppl ving  i ,‘1  '  ■'‘V*.  fc  -•Pi"'*'  feet,  .and 

„  J  .1  J  .  ■  J  •  pos.sihl.v  l.aoii.  II  ic...iilt.s  warr.ant.  ha.s 

modern  methods  to  the  industry,  heen  let  surface  work  carried  on 


PIONEER  HEADED  ' 
;  FOR  A  GREATER 
GOLD  OUTPUT 

Last  Two  Years  Have  Each 
Doiib’cd  Production  of  Pre- 
I  ceding  Period 

RESERVES  MOUNTING 

:  Toronto  BurcKu  Th«  Kinancial  Timea. 

■I'oKutio.  I’ionecr  Golil  .Mines  of 
'  i>  I  ,  (,iil..  dnilhlcd  its  oiiiptit  in  I 

’  I'l:’,:;  n\cr  I!'"-,  aourding  In  David- 
;  Slnaii.  maiiaging-ilii'Pctnf.  ju.«t  as 
'  niiliuil  nf  Ih"-  wji.s  rintihle  t  li.a.t  of, 

-  lf!:ll.  .Vccnrding  to  .Mr.  Sloan  fur- I 
'She:  tiia.jur  expansion  is  in  view,  and  j 
•  'wliile  the  ratio  of  incrciise  nattiraily  j 


For  latest  information  and 
accurate  quotations  on  all 

I  N  LISTED  MINTNT; 

4nd 

INDl  STRIAL  SECURITIES 

Writ,  Wire  Phone  ' 

KIRKHAM,  SCANLON  &.  CO.  Umltllt 


3(P’  BAY  ST. 


5Uc:rEssoRS  to 

•I.  H.  HIRSHHORN  Sc  TO.  I.imited 
AVArerley  8041 


df'V  ^'lopinrtti  prt*gr;iin  nou  uiitl'*f  u;i>-  **  •  i-v  i 

cl  I  ihp  1 .0(Ki-f*t)t)f  !«*\«'l,  .•n'»t>r(I  mg  Pt  ilCturdin"  to  Dnvid 

K.  S.  Tui’iior.  gonorjil  in;n»ng''i  .\  ,.w,iiira  .lim.-tui-  iimt 

large  ncu  ciccii  i,-aM- -dnv  .-n  an  Sloa It .  iiKt iia g ing-<ll I  d  t OI  .  jti.^l  as 

*'(>niprr.s;fs.>f  ji-,s  b.M-n  Mtnl  pf  Ift:):.'  Uiis  doulile  Iho.t  of 

soNCTul  nru-  ti».K  drills  purvlirts^'d  ,  ,  ...  _ _ 

\tltIitions  h;i\o  bct'n  nuidt-  i>>  tht*  mill*  lOlH.  AAi'urding  to  .Ml.  blonn  fui - 
iiip-  tap.Mfitv.  ami  nou  mmmg  ‘  thp*  major  c\pa!i.‘<ion  is  in  view,  and 

addod  .sim'f  tin'  N>u  Now  ‘  . 

criisliiiig  niid  gniulim.:  uutt.s  ha\*'  wliilp  tlu*  lailo  of  inercuso  niitlirnlly 

faril^,'’:on,l!;gc7nuu  -he  I'u  reared  de-  i I i  he  as  rapid  as  ,n  Ihe  past 


Vflopinent  pr* 


it  I.s  aiiiiciiiatcd  by  the  nianagement 


po.s.-ihl'  l.iu'ii.  if  ic...iilt.-  warr.ant.  ha.- 
hccii  tel.  .'■'tirfacc  work  carried  on 
I  .Mr.  Dwyer's  statement  continues:  during  Ihc  summer  on  the  Lake  Ma- , 

>•  n  .u.  .........  roll  property  disclo.sed  the  exi.stence  I 

.At  the  present  time  this  endear-  „f  ■.  favoralde  zones  carrying  gold 
nr  is  tinder  way  sponsored  by  the  vnlue.s  and  l.vpieal  of  the  main  diseov- 
Provincial  Government,  ft  is  taking  eri.s  in  ihi-  ili.atriet.  it  is  expected 
hold  of  this  nrnhiom  .-iniongst  1  ho,  ^ 


hold  of  this  problem  amongst  tho, 
many  wiiich  confronted  it  at  the 
linie  of  taking  office  —  problein.s| 


i-un;pleteil  in  about  two  weeks 


II  \l,ri!0\\-S\\  \A7,K. 


which  hitherto  had  not  rcceexcili  f’ 
adequate  attention.  It  ha.s  set  tip  a  p'l:; 
branch  w  ithin  the  Department  of  " 'i 
.Mines  to  deal  cxclu.stvoiy  wifti  gold 
mining,  a  iTocodtire  which  .should  ,i'., 
hare  been  earricii  out  .nl  an  earlier  ih-’ 


zone  on  tho  CO'*  foot  p,.,  j 


.v,.'o..e.i  t  \si;a-si  >nn  r  t;oi  n  tiiMts.  - 

•  will  he  '"■lib  eiigiiieei.s  and  "ffie.als  ..f  Mai'i 
iLeaf  Aline.s  non  .-i  i  < 'asi'.' -.Sumii" 
tJoId  Mine.',  some  u  ot  d  is  expe.-'" 
.'horllv  as  l.i  the  ..i/e  .>f  lie-  luil 

Opening  whieli  is  i.i  t.e  'n.-talled  on  th.-  |.m> 


I  yet  .It  1 1,il(  row-ttw  ayze  .Mines  is  the  1,3,,.  alre.-idy  I 
'l:;u  of  tlio  development  eanipaicn  ...,1  add  it  ioo -i  I 


.short  prriod  of  inaetivitr. 
tills  horizon  up  to  date  ha 


real  cneouragemcni  for  e.'.titinued  ,.ti  thi-  gi'u-b 

the  management  In  eros.sculting  lo  pi,  U  up  ihe  ,)o«inv.-tid  ex'  -n 
.-oiitli  from  the  ;nn  feet.  ,.(•  |■,,„nd  o„  if... 

,  ,  .  ,  .  'hree  zone.--  of  low-grade  material  ho- izou  'ndiented  hv  damoud  d  . 

VV*  "  I  ae  coal  mining  o'ds.ne.ss  of  :  ,\c  were  eneounttred  Whereas  No.  C  ,„(- 

Dep-i'-tmenl  b's  heen  for  \ca-s  x.,  'e'u  ■'to.-seut  railed  to  .sliow  a  com-  ,  _  _ 

ocp.i.imeni  i,..s  ncen  loi  >  .  ..1  |  gra.Ie.  after  taking  out  a  few, 

ang,  .ic;eni,>  large  and  tmporiani  ro  m-  roumls  to  Hm  we.si  the  values  <'om -  '  ^  — ^ j,  /innrmvkTn 

Toronto  eiipv  the  full  liPH'  -if  one  depllly  r.uou  e.-|  10  improve,  .and  within  .M'  VI  Ilf  |(  f|L|jLIJIM| 

.As  a  rcstill  gold  mining  and  indee!|*>';  mounted  to  oommer-  J  |  Dl/IV  UirCIlInU 

...  , ,  ...  .-iHl  pioporpons  W  hoT>*  mtersipctr^rt.  ■  •  ^ 

niPt?!  Tinn  Erf'nf'rali>  j’Ocpinoii  lil*  valurs  c‘o«»ly  rc'rr^'spond  with  /\F^ 

tie  aMcn*k'>n  pnd  .'suffered  i'T-om  t  1h*|  .'-.•nvpljui:  at  ihij«  poim  i-n  .«ur*  IIL  |y|f|M||  ||MLI7y 

SiS  lark  of-  pk’iJed  tlirccrion  '  ^  l/I  I  Ul/lfILIl  1 

- ^  "Tbis  e(ir:M-UClive  reorganization'  nAG.A'I.A.-  Iturv>.  —  Ragama-  Ar^CDlWAM  PAID 

is  briilging  .ibotit  a  compiete  change  :  Ttou.x  n  Mines  ai“  -aid  to  hav»  mei  Ul  n|'K|W|UIV  l-lll  11 

n  within'  a  IVi-artiucr.’  cf  Govern-;  w.th  eneou, aging  res., m-  n-m  d,a  TlVIiLlIUfinn  UULli/ 

.  ,  .  ,  .  ,  , _  mond  driii'ng  piogriiii,  now  lieing 

men.  W  .l.e.l  il.as  fo:  a  .on^  f  Itl.C ,  t;ou,\  u  Townsite  ni-n  nnn  or 

needed  a  general  house  cleaning.  properly,  a  well  minrraiiz  d  ore  zone  oelling  ZoU.UOv  ishnres  at  ^5 


MLMBERS 

Standard  Stock  <t-  Minins  Exchange 
302  Ray  St.  W'.i.  td.S.3.  Toro 

Rranch  Office 
Krcle  .A-  Diinda,  Sts 
. Junction  1 167. 


PANDORA 


For  Information  and  Sby-t 
Prices,  wiitc  the  Company 

Canadian  Pandora  Gold 
Mines,  Limited 

'  r  ymre.-on  rrr$ 

100  .Adelaide  St.  V\'.  -  Toronto 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Invi*sl9  in  CRnndiein 
Minc%  and  Mining 
PropnrtifR. 

.1  R.  TYRRELL. 
r’i'p»iHent  and  Managinif  Director. 
Room  930.  25  King  Street,  Weat, 

TORONTO.  CANADA. 


Initial  report 

OF  ISLAND  LAKE 

Preliminary  Work  Held  to  be 
Encouraging  —  Mill  Being 
Installed 


I  rr«'m  <lia 
now  briri^ 
\n  ToAS’imiio 


\oimi<rr\L  toitr. — with  rluM  oiitiiiit  witliin  the  next  two  years  , 

the  rompIf'iiAAn  *>1'  sliat'i  .<tnl.i!itf'  t.*  .'i  sIioiiM  about  (iolllilo  tho  P^r-  i 

(If'pth  nf  xSOh  fort  on  tin  prrp**rl>  n'  foniKiiuP.  'ril.ll  WOUlii  mean  pro*  I 
NnrniPla  Minina;  (  <'jp(»ialitm  m  .  ,wi,a  Acirx  ,m„..  lao*-* 

Demeleizes  touM'b.i.,  tjuelu-e.  -fn-  dUOilotl  ot  J.i.dbO.OOO  lor  I O-..!,.  I 

r-ials  report  diifling  end  eni.sseu  1 1  i  im  i'roiiuel  ioil  it)  IbD.’  W  as  .$1,276,000  : 

n"n^;t’ei:'w,M’s;;!:f'^h,:;.Wv'‘;o  'f-:  '>  "-'‘s  ^--oo.ooo.  , 

xeiop  III.,  nr,,  bcr.ii.  s  indicat'  d  iiy  pi-  j  'I'itis  pt'cdiriion  is  bascd  on  Ihe  i 

vie, IS  dani'Uid  dnlting  fart  llial  the'vcin  has  lieen  followed- 

f  \ 5» I : A  - '  >1 M I T  tiol  It  'I  I N 1-:^.  — I  tor  a  total  tlistance  of  .1.000  feet,  that  j 

■iiti  engine, M.s  mi. I  ..ffieiais  uf  Mai'>!bolti  eastern  itiid  we:stern  section.s  of, 
naf  Mines  lu".  a i  < 'a se , -.sumii" i  | ],p  iiavc  been  proved  to  have 

',nriiv‘'as'',.r“,’im  "ize  , "h. n  except io;uil  1}  rich  ore  bodies  to  the 
bleb  IS  i.i  t'.  imstaiUit  mi  ,1'--  |.M>-‘llih  level  and  that  a  second  three-; 
■rty  tills  .sprin-;.  ' ii« ng'' compart nipjit  shaft,  a  duplicate  of  i 
liV'  .addTtlom-,'' mmv;;;-'''h,M'b^  r,'::’'''u;::the  pre.senf  Ihrec-comparlment  work- 
ining  plant  and  ibe  new  ni;:'  fu-iing  shatt,  will  be  completed  to  the 
■rgr.uiiid  lateial  w-u  U  i.s  te ,  -g  rvs.s.  i  )  ,|  f  h  love)  jn  about  two  inonlh.s.  -A 
g  r.’ry  .^a  t  ;,«i  aefir  1 1  Pi-iftuig  's  I  hoist  has  been  ordered  for  this  sec-! 

ling  eutltinueil  ,.11  Ihe  t:iU|.:.-,e’  ,  i  r.  i .  ■  i  ' 

pill,  up  Ihe  duwnw.-iid  .-x  • 'iisien  !  "b'l  shaft  will  be  capaolc  of  hoi.sting  i 
itie  I  ieh  or.,  r.iind  eii  It',  :.fe'>i  eiilter  wa.stc  or  ore  1.000  feet  per, 
"  izou  nd  ented  b\  d'am"i"l  .I'  minute.  The  poliev  of  the  manage- 

^  _  ment  i;i  to  inrrease  mill  eapticity  ns 

ore  development  warrants.  Witli  the' 
Airi717DI\Tr'  seeon.'l  shaft  completed  sinking  of 

I  VvlV  \/l*I  LalllNu  fresent  working  shaft  to  explore 

new  iow  level.s  will  get  under  way.  I 

DC  MDRITPDMCDV  Iteen  encounterod  otiij 

IrJvll  1  UvItILII  1  level  the  expcriation  is  that'' 

the  new  iow  levels  will  add  rapidlv  to  , 

Arc^CDMAM  rm  R  ftf  rrviees 


B »*  reeoiniiienil  the  immedinte  purchase  of 

Canadian  Dredge  &  Dock 
Canada  Cement 

DS  fff/y 

Doherty  Roadhouse  &  Co. 

me.mbe.r.s 

STANDARD  STOCK  *  MINING  EXCHANGE 
51  KING  STREET  WEST  WA  ii«,  re 


TOOl  prrly  thi<  .-i  pr  i  ti  .  . \  riR  nuiin*' n  i 

rs  i.o  thf'  Iiavo  alrf'ndy  ho»'ii  tiKul.'  r*>r 
anipai<?n  nfMitloiL-il  pou'Df.  hoih  f*'  ’h^ 

nfter  ;i  mtnins  )*!Mnt  nmi  ih»‘  nr-w  iu;I’  I'n- 


Work  on  omni  l.-urtal  \\m  1 

1  been  in-  jnp-  \  opy  .-.;u  ;.>4i  artor ;  I >• 


STOCK  OFFERING 
OF  MONTGOMERY 
'  ACKERMAN  GOLD 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

T  OROXTO  88  a  year 

iarpesl  Circulation  in  Canadi 


,  _ 'is  s.lid  to  h.iv.’  been  en<ount(-rpri 

"It  IS  liic  m'cntmn  -o  ennttntie:  ^„,rHee  The 

ith  this  recoTistruction  program  I  hot#*  i.<  now  down  ah«-*n?  f^or.  n,?* 
until  there  is  ohta:np(i  a  ntaximuml  aii  mmin;;  r  clui*  uTuler 

e  ,e-  ’  .1  th-'  Ta^wu  Koiiyn. 

of  eificietirv  in  porennnrl  nnn  _ _ 


Cent.-i  Cash  for  Develop¬ 
ment  Purposes 


Keener  Interest  Shown 

In  Matachewan  Field 


Mining  Market  Record 


(By  t  .  O’lIt'Hrn  «nd  Co.> 

I  riday  Werk  W#pk  Wcdn^»d«y  High 


tpm.  making:  for  some  ilesree  o<"  ac-  u^f^KLA.ND 
riK*arv  in  roeerds.  :*oror!5-  and  re-  F  '•  T’oMTrti.  pro.^^tdeni  of 
search.  Tb*; 

11  the  ixiiklan'l  t.akc 

'It  is  csseiuiai  :ha'  indivi.duals  sb-iwcd  .i,-iwti  i.ticI.-  .u 
and  companies  may  ,-it  all  t’'nes  *•"  ' 

cure  more  reliable  data  and  infer- j  ^  .  ns'eg  ...a. in 

maiion  and  that  the  pfuspeetur.  tbij -,*'<•  i'"w  ■  :  un"s  i-.i' 

father  of  all  min.'ng.  i-au  he  exp,'  ■' '5  .  •■■■'■  .  ' 

ditiou.sly  assisted  n  trs  important  ....  .  x- -.  fs,. 

task  of  finding  ne-A  deposits  any  p'i.=  i..i  ii  siaici  i 
profitablv  d:.spf's:ng  of  them  whcri  ~ 

'  -  niy,  .  I'Uilt.v  .’O, 

lound.  .,,.,,.1.  .-in.i'  t.-,  i.'iu 

"b  is  hoped  through  proper  puii-  ly  ""  ^ 

licity.  ,o  bvihg  the  gold  fields  ofj  „„,wvr...  - 

Nova  Scot'a  to  i  ae  favorable  alien-.  3,,  Mines,  me? 

■ton  of  the  aiinin;  world,  so  ibat  the  .  town.sii  i>.  iMiehcc.  a;- 
tapitalist.  nvay  be  indncod,  ibrougb  b-nt  p: .  gi^cs.s  with  11 
•he  arcorfiance  of  recognuion  aroi  'r.'’"l!’eiiahie'''i?'^'^c 


IN  SWAYZE  AREA 


The  rO't-aere  propertx 


ixiiklati'l  t.akc  aic.a  have  been  gomery-Arkerman  Geld  Mines,  Ltd 
I  .iov.i,  bale),  ,,,i  mill  const nic-  wtijf-h  is  making  a  public  /ifferin 
11..  t,'  c\lr.'un'l\-  <-pl(1  xveather,  „  ,  ,  .  '  ,  ' 


t  A  A.  11  At.  \  nru.  —  i'nn.a<1ian  .M.i- 
ai'  I-  Gold  Mines,  loralvi-l  'n  K"uru;ci- 
ow-n.sh  p.  L>uehec.  are  making  exf  ct- 
ent  p:.  gics.s  with  ii  niie' grou  ml  'le- 
c|  'Puis'-i's.  Kcorp  I'jiorl.s.  hclicxcd 
o  h-'  reliable,  it  is  understoori  ihiii 
ligh-G,  ade  ore  ha.s  been  ..pened  up  "U 
he  .".rd  level  showing  .a  width  of  t 
ect  l'*rcvioii.s  diamf'n'i  dealing  011 
he  same  level  is  said  t ,'i  ha v,'  cij i  t 


-ling  r-ght.s  undei  _ _  .  Iiiif.  to  tho  operations  of  Mollinger 

IN  nWA'V'ZF  ADCA  Young-Dai  idson  and  \  entures. 

,  .xrding  to  ^  I  /AKHA  Limited  ;it  the  Mataehew.iii-(  anadian  \iiicrt.i  I’sc 

dent  of  La'kelan't  .Minc.s.  keeiu  r  iiitores'^  on  Ihe  Sirec'.  Mcr.iiidrui 

ts  a:  the  proreri.%  'I  I'*'  70'i-aere  property  (M  Mont-  i.s  liei-ig  .s), own  in  the.  field.  Voting  ‘'«dmi 

e  area  have  been  gome*y-.Arkerman  Geld  M'.nes,  Ltd.,  ttaiidson  shares  haie  been  risirig 
1 ’-  ?pld  TveaVheV  '•'*  making  a  public  /.ffering  under  .-tead  acenm ulal bin  receiitU*  BHg.u.iac 

nd  .IS  .arrange-  of  treasury  shares,  is  toe, ate, J  in  the  iiroduciion  on  a  liig  sraie  tioing  ':i  Ba"'’  Holln 
le  to  .  iiangc  over  Swaize  district  .  Dniario.  mimed,-  matter  of  only  a  relatively  short  time 
i  i'.'  hem'' up' and  ll'f  Keniy  develrcp-  now  Production  for  Mal.u’tiewnn  Bu(ial"oV.„i 

elopnien,  'work  ,  ment  The  eompany  is  capitalized  a''n,ad:ai!  is  farther  off.  hut  it  G  Bur.i;.,-  i-iiii 
o.'t  lev  els  wilt  he  .hytuo.iioo  sharps  of  $1  par  value,  loonyng  ,is  a  clefinite  pussih.lity .  Sui'  '  -‘""oet  . 
^.hat  a  j^'nanmt^g  ,  ,,l  v,(,ioh  1,1)00.0011  were  issued  fo’-  cess  ai'eading  devplopmeiiis  jaiiotly  r,. 

will  ^sn'npiv  Ihe  properi.v.  leaving  c.uoo.uoo  uu'le’-groiind  has  brr-11  .-l.gnifit-ani.  ciu'pougama 
uu  Gi"  p'-'  pertv  ishates  for  treasury  purposes,  hut  When  \eni  it'es,  Limiteil.  .issiime-i  [ ‘pi.  '  „ 

the  offering  i-i  limitefi  to  2.y0,noo .  a  n  option  on  Ma t;u  hew  a n -( 'anatl  1,111  1  m-o'monwe.i 
^  .shares.  luocperls  to  l.e  n.sed  for  tie  -  an  agreement  was  reached  wlicrebv,  <  "m-igs' 

rT'ie'd''Mr  K'u^ruici  'I'.opmeni  '>f  thirteen  veins  that  "  Itf'h  "peraimg  tertn.s  wri-'-'  conifilei  '  ounuruoi 


lor  y^ar 

I8'2  .17 


Bur.K-r  Hill 
I  «YltrK>nL  . 


(  -rtiAl  r«» 
(  hibougBrnfl 


'u-n  nionw**.'itt  i 
oniauru  ni 


have  been  uncovered  so  far  within 
Its  noiindaiies. 


ol  Vcniitte.s,  Limited  .would  have  1  rironhr'.'dV- 
L.SOO.Oim  siiares  of  a  ll.OOo.uoo  share  t.oidaie 


Tom  Mon t gomer.v .  whose  name  1.=  oapuaiizalion  ,ind  Matachewan  I'ana-  fyei'di'ciH . 


eo-opcration  from  'be  department,  hish-giad.'  ere  ha.s  been  opened  up  •  n  identified  w 
to  come  ICO  the  prov.nce  for  the  the  .".rd  level  showing  .a  width  of  t  deielopmeni 

,  1  feet  l'*rcvioii.s  diatru'n'i  deoimcr  ,iii  . 

purpose  o'  fin.tneina  "je  explora-  ^av.'  cj,  1  including 

lion  and  developmenl  of  oiir  goldlf,,el  ■>  tnche.s  of  high-grade  on  the  .Mtin' goiner.' , 


identified  wiih  the  discover 
deielopmeni  of  important 
including  the  Waile-.Acl 


d'.aii  1*0,  l.i'bd.bt'O  shares, 
organized  a  new  ;;uli.s!diar' 


\'cn  I  Ii  res 
t'l  ope; 


field.s.  I  same  level  a-ssaying  *'2'  00  i"  the  {5v,ayze  field  af'er  .lay  and  1.  .r 

•'Mining  men.  grasping  the  help-  .■omst'rue'tfpn 'vC^lUhc  Sa’^.r’iu  fore  Kotity.  riiseovere-s  of  the  Keni.i 

;ng  hand  extended,  have  already  the  coming  fall.  *  Gold  Mine.",  and  exprv-'sses  llie 

gone  into  c.-;r  gold  fields  with  a  ,  .  t-of  ricpora  'loUi  '""w  'I'd  Montgomery-.Acke: - 

new  .spi;-|i  Old  mills  have  been  |.NIines'''?s‘’contimiVng  ,surfar7'e'xplovo  -  man,  which  he  staked,  is  the  best 
repaired,  shafts  dewatered,  develop-  tion  on  the  pi-operty  wh  ii-h  _  adjom.s  bpt  m  his  prospectin  g  experience. 

ment  work  extended  and.  to-dav,  Toburn  on  the  cast  n  The  veins  on  :iie  latte;-  property 

•  T  ft.k d  1  St  nr t  \  pco r<l  i  ?i  sf  t  o  fv  a  1 1 

some  of  these  mills  are  producing  rec“ivpd' from  .1.  T.  Flynn.  ME.  sorn.-  ate  spread  ovei  a  square  nine  of 

I  gold  successfully.  On  otiier  proper-  v»ry  favorable  as.says  have  been  oh-  territory. 

'ties  new  mills  are  being  erected  tained  fiom  sample.-  taken  froni  lb's  Ijjckain.  for  the  Ontario 

v#*ln^  irccntlv  onrnoo  up  fli  u  pi^>i*iL 

land  wiU  shortly  be  in  production.  ,0  fp^t  north  "of  the  .\o  1  idn.  w  hev  Department  of  Mines,  has  .i'ist  is 
In  other  ca.scs,  eertain  mining  com-  diamond  drilling  Is  tieing  .-airie.i  o’l  sued  .a  g.'ological  report  <ui  the 
panie.s  are.  getting  ready  for  larger  at  present.  .*^o,ne  '.""ei'  -t  brea.  on  whicli.  lie  state.',  condi 


Swayze  field  af'er  .lay  and  I.  .f 
Kotitv,  riiscoierers  of  the  Keni.i 
Gold  Mine.",  and  exprv’sses  Hie 
view  that  ihe  .Montgomery-Acke: - 
man,  wh'.cli  he  stake.d,  is  ihe  best 
bei  m  his  prospecting  experience. 
The  veins  on  :iie  latte;-  properly 


\\  a  lie- Ackerman  Maltiehewnn  ( '.inadian,  know  n  as  11'’"’ 
next'  in  the  '■'•''■•'ehew.iii  I 'on.'-olidated  Minos,  J';';',' 
,  ,  r  I.imi'od. 


Toronto  Burea-j  The  Fmancia  Times. 

Toronto.  Island  Igike  .Mines, 
Ltd.,  in  its  initial  annual  report, 
covering  operations  since  Die 
spring  of  1ftfi2.  gives  details  o.' 
drilling  reault.s  on  the  lack  of  Dia-' 


operations  A  glance  over  .Nova  Sco-- fuchV 


nod  up  at  a  point  r,  ,  .'L 

P  ,\o  I  icin.  w  hfV"  Depariment  of  M 
s  tieing  i-airicl  o’l  sued  ,a  g.'ologita 

:v^''r..Ao'*‘.:vei’'': 

Korf'  rrUMnrd  wbiu  ‘  Hon?  Favorabli^ 
ilrii!  holf'  a  w'dtYi  eXij*t  o\ei  H  wuie 


auM  tia’?  soM  fjrUis  will  show  ever-in-.ij  fp#»t  ^ensr  t.f  ih.^  hoir  a  w  citYi  exij»{ 

1  annual  t-efwrL  frea.sing  activity.  Old  ,'rospertors.; 'iM  2  inches  neide^^ 

ions  since  the  "■'fh  Oif"'  confidence  restored,  havei ;  ,..,pf,,.(,vpiy,  ,-ptiii  ncd  .■'•i.on.  .says 

gone  back  into  the  field.s  and  are,  \ii  th<  above  figures  aie  '’''•‘'f''  '>P® 

bunting  .for  new  lode  lieposiis.  In  g’l'l  'it  'be  standard  price  of  $.  .1.  ajipi 


H.  f.  Ivickabi.  for  the  Dnlarii'  1  un  1.  Trirc  .sfan 
r'epariinent  of  Mines,  has  .i'ist  is  _  I’c-.  B' 
sued  .a  g.?olo,gi(.al  report  op  the  't"m!Mr('Mi7K.,ui 
area,  on  whicli.  lie  slate.',  condi  ‘Va'.  It.  n  i  s  s'.iir 
lions  favorable  for  gold  deposits  Mine-.' i-ed  Sha-c' 
.  .  .  ,  <  jBiu  Itiilliick 


Investment  Trusts. 

!  jj'Ti..shrd  hv  .'i-nks.  nn<o 

, .  Kid 

\rrf»r.  <  Drrr>f>^jTr‘ Sha-f*** 

'\rTir-  I' '  Hin  Jor'2.  rc»m 

’^1”  '  Tyi-*'  I  nv.  7n 

f  «nYfJiafi  I'J'i'fj  Trij«* 

*  ar,  In  Fun  \  Vf>  *1  .30 

<'ap.  'I'nik’  J 

l  un  l.  ’rrij'.:*  SLarrs  ‘  A" 

I  >o..  K'  ^  . 

I  n 'Uran-r.afr  Ti  2 

1  rMtfdUiilJ  Fi'iuii  ‘.f  C>.n  •>  02 
\  Hi  .  K'  t1  !  &  S'lHTD  ,*5  i" 


drilling  results  on  the  .fack  of  Dia-'  li^nnng  for  new  lod^^  deposits.  In  at  tho  stai^aru  pric  i.-  .  • 

mond  group  of  claim.*^.  inoluding  xsevoral  th^ousand  square*  miles  ^  n  \ — Afcordins:  t'^  K.  ims 

Gold  Island,  whero  5  ooh  fi.  of  drill'  territory,  readily  accessible  and  nianag-Ti;;-dir^"'tnr  of  R  K.  x  and 


exijit  over  a  wide  With  rof 

nrence  to  Kenty.  Mr.  Uirkaby 
ned  .sH.ipi.  .says:  •  'ITie  veins  l.elong  to  the  lode  Nati„n  ii  i,i..^Sccnri,i.., 

tinscil  on  type  coiisis'ing  of  a  series  of  pai  -  l .  l i  iinr 

of  S.O.fii.  aijpi  veins  or  vein  sv.stcms  occui-  Brnst. 

,  , .  '  .pn  In'' T nisf 

11.  .Snmh.  ring  in  Die  grcen.si onc.s.  sedimeni.x  •iii  ,,.rr,i,ic,i  Trusr 

N  and  inirusives  over  a  ilislanee  e.f  '  Do .  .scnc,  B" 

>2,1117"  ions  iB"  T'nc  shafts  I  HbO  fee'  •  !,- 

respect  to  apart  have  reaehed  a  depili  of  .ir'i'  n-st  .xi!  ramdian  fnu 

Smell  ina  fpp,  and  l.jPP  feet  of  lateral  work  ,,  ',’7- 

Inf^rc.st  m  .  .  ,  in  irprniY nr#.  rru«f 


IllltUk  KmICoi 

iu:hl  X-  L’ova, 


ing  was  done,  makiD^  ni  hoJus.  P’o.specior.  there 

.spaced  25  to  .50  ft,  ap,art.  to  shallow  P'obably  many  bodies  of  good  jia.i 


depths,  under  Is'and  l.ake.  Result.' 
of  this  drilling,  which  were  h,gb!y 
favorable,  for  the  most  part  liaie 
been  publi.ahed  before.  a  !ens:',i 
of  .500  ft.  was  proven  iiv  ,-:o.'.i 


open  to  the  p-o.spector.  there  ore  j  Mine^-  ^t  her^..^  is^ 

probably  many  bodies  of  good  pa.i  ,,,y  taking  place  with  respect  to 
ore  awaiting  d  seoverv.  It  is  es-  consolidated  Alining-  ami  Smell  itig 


ere  h.gb'.y  Dmaied  tha'  apr"-ovimately  600  men  Smiib  further 

part  liaie  oie  now  earning  a.  livelihood  from  ,pat  the  company  i.ave  ample 

A  !eng:',i  niani  'nitial  opera'ions.  As  funds  at  Ihclr  dispos'D  i'>  'arry  Oil 

iiv  (-lo.'.a  ropor's  are  rea.l  and  old  records  w;H7'ih7'‘r’e.  cut  r'.^sult.s 


'  OrihAu  Gold  Quarts 
I  ohall  Contitvri 
kirk  I  hid.  Bav 
Kirklond  l.akt* 
kirklfind  F^r«*tiii#r 
.  kootenrt\'  Hor^nr.^ 

Lakr  l.ijnd . 

.Shore  .  .  .  . 

4  Maca  .  . 

I  I  anadian  Malarlic 
Manitoba  Bai«in 
«'?Mclnlv.-  .  . 

South  Tibleniont. 

Mc.Nlnlati . 

VU*\  ittie  Graham 
McWallrrw  .  .  ,  . 

•»  .  W'ainwn jiht . 

.36  Merland  . . 

I  .V>  Minin?  (  orp  .  .  ,  .  . 

.Moftai  lUIl . 

1 0  G  f'a  vnia  ftr  ... 

Wwb^r . 

Xtp’AHinic  ... 

•3  1 7  Noranda  ... 

1  flS  Nor.  Canada  .  .  . 

0  2.'  ()!«..  G,,. 

'*  I’lonf'er  B  ( . 

,  Kead  AuJ  hiar . 

a  10  . 

.  I  roHp.  zXirwav'*  ... 


has  hern  done  The  underground 


.A I!  Canadian  I'p' 

*In  Ifprndmrp  Tru«f 
Grouped  In  ‘ftmo  Shar#* 


ixSarni, 


work  so  far  is  entirely  in  line  iviin  ■'"»  Priced 


dniling,  whiie  piloi  drill.'  :ndicatr>l  s^ne  into,  a.s  p-oper'ies  ace  dewa- 
an  additional  length  of  -1.5"  di  the  ‘"’nd  examinefi  and  essential 


east,  and  7.50  fJ  lo  the  wes; 
More  diamond  drilling 


done  now  on  the  West  Island  zone,  companies  are  hrroming  interes'- 
on  the  1.  D  gro'ip,  wb'ch  the  com-. 
pany  has  under  opti/in,  ir'ults  o' 

which,  however,  will  po'  i  r  known  p  PAI  A  011  8  AP 

for  some  time  P.  t.  GOLD  jHARE 

It  IS  necessary  lo  pe  nt  oqt  tha',  v.s,>a«a«mu 

one  hole  is  of  no  pacDriilar  signifi-  DI7DACFT  AC^liD 

cancp  but  the  geoiogical  conditions  l/.Cil  vwl  1  iluAljl/j 

on  this  West  Island  -//ine  are  simi-  j 

lar  lo  the  Gold  Island  -zone  and  the  z  ri.  rr  l 

management  feel.s  iliat  these  pre-  Share  for  .share  Exchange  or 

liminary  iesu)i.s  a’'e  encouraging."  Pioneer  Extension  Will  Be 
Aenture.s  IMmtied  is  r-arrying  on  Made  Pacific  Elastem  j 

the  various  phases  of  operation,  un¬ 
der  a  shave  option  agreement.  A  Vancouver-  Liquidator  of  IV  K. 

tor  mill  IS  on  the  way  'o  pro-  f;..,,  y  y  Hudson,  ad- 

perty  and  a  shaft  is  being  sunk.  D'  aha,-e 


reports  are  rp;i,i  ;ind  o!d  recoi-ds  w ■  f'tM  rp.*4iin5  pfonn.'-inc  nature  of  the  sur-  fn 

sone  int't.  ns  p’-op^rMes  a^o  dew?-  lomalnod.  Vhc  rimnagemprir  ma^-  .teHrl»  face  i n-iT.a •  lon s.  There,  appears  fo 

teTfrd  and  examined  and  essential  to  sink  a  winze  fr'im  'lyi l>c  no  Ggnif-cani  change  in  condi-  Disiribn 

information  brought  togethei'  larg-  lev'!  down  to  a  *'  '  '  |  lions  as  ,s(-cn  rm  the  surface  down  *' oT,? 

er  exploration  and  development  cons.  —  in  'mnnect ion  ,  to  and  ncbirim-  the  .500  f.  level."  (Mmuiativ, 

companies  are  hemming  interest-  w-th  ihe  leceni  ratification  t,y  share-  -pp^j.  r,  m- ■  j,;  significant  because  Anicrim 

vnnc7'’n’cVeIs1ng^"hn-ar^^^  '-  mtural  relation  that  ex- 

fjQO  OOfi  FharPS.’ th*»  nddItirvriBi  t.OOn.-  usts  nr-  vroi  confinsuoijs  voil)  Frp  ’Sfarl 

r*  A/\I  rv  nil  t  r\rs  .  uno  Stians  have  been  '/f  J;,  ®  eysieiii  •  o'-  (hc  Kenfv  ;ind  Mon'- 


development 


what  might  lie  expected  in  i  iew  o'  •r'nu.^u'^r.'jTVa '  0“ 

the  promi.'-'ng  nature  of  the  sur-  ['  n't'-'t  tmur.- n-p  Truit  !  ■'. 

face  inuT.Tions.  T  here  appears  *0  ij  j  oi'j/'","'' 
be  no  signifb-ani  change  in  condi-  Di'tiribiitnr'* Crmip  inr.  ’’  ' 

I  lions  as  ,s(-cn  on  the  surface  down  b'erth  .-imcr.  Trust  .shar,-.,  n'w  2  .is 

...  [")  •  Did  I  'HI 


;  ^omcm  p,-ope,-tieB 


the  Kentv  ;ind 


^  umulafivp  Tru^it  Sha”pp  .3  f*fi 

Anif'rirnn  nrno«ltor  Corn. 

S'fw  (’orpnrafD  Tru*«^  Sh.  Aonim  2  in 
1  lo..  Dktrib  2  2’* 

H'p  ^  far  Fikpr)  Trust  Sharpy  i  OH 
Old  f'orporatf  Tru?t  Shams  2  in 

•r..^  Fund’=. 


\  firm  underwriitnK  ‘k 

,ht,,ea  to  nrt  the  treasury  funds  foi  Dr 
future  'Ipvclopments  wa.a  recent  oi> 
ta.ned  _  erma 

HIDGOon  CONS.  ~  J".”]^l,'rtated  ' 

G'.-irf  holdpr.'  of  Ridgood  :  ■'  ''’C" 


M  ca.au  r  v  shaVes'  of  Bidgood  Kirktaml  ,  .01  r  . 

Gold  Mlnra.  Ltd.  *h':.."fr„nd"'"fake  J?""'' 

oucatlng  thp  East  Kirkland  Lak  pougl 

pY,  penw  S.  H  Wl'ltfJ*!;''  "'r 'sTa^Ps  ager 


dPiiT  of  '  the  latter  co.mpany,  siaics  a,,r. 
,1:w«tering  of  No.  2  '«  ' 

nrogress  and  that  No_  1  aha  to  exc, 


for  Di’  crior.'  of  .Montgotneri  ..-V'ker- 
”  ’  man  nci-.dc  i.t,-i  ol.  fhas.  II.  Ack-;  Nen 

erman  I’eterbornugh.  president; 

^^'"'Vgomery.  New  Liskeard. 
vice-prc.s'd'nt;  M.  K.  Lrdofy,  .New ^ 

landiiork:  l.ir  yj.  h.  f.ebel.  Montreal ;  A  rrer.  Founden. 
lany  Dmig;,-,s  l.awrie,  f.A..  Atontreal ;  :  f'*"' 

real-  Po'isbi'  Hevorage.  R.Sc.,  mine  man- ;  Amp"  I'^aunrlry  M 
atps  ager  'I  he  .share.s  are  geing  offer- i  Ampr  i  t.  a- tV 
V  in  ed  a-  j5  cents  each,  allotments  not! 


New  York  Curb 


•^an.  24,  Jan.  31, 


been  erected  Over  1.000  ft.  of 
surface  and  trench  work  have  been 


Eastern  will  lie  forwarded  by  maij  from  ttentra 

through  London  &  AVestern  Trusts  ounnar  Gold  Mm 
Co..  l,;d..  Vancouver  transfer  agents,  "esses  /be  prop' 


,.  cm  '-  .'p.'oii  e^reenii-N'.  -n  Vanco'ive'  liriu'daior  of  1’  K  dpivatermn  -  he  -  ■  cnis  each,  allotments  not  I  *'’|':,'['/,''[’''pbo»er 

.5"  tor  mill  IS  on  the  way  to  pro-  .'vlines,'  Geo.'  V.  HudLn.  ad-  n’'e’te’'rpd’*"  mmedia.ely  No  /  'uv?a7''  “'tiliur  ^ 

U ''ILecred''  vises  shareholders  to  forward  share  fsh"d.  Surface  drilling  wilt  bp.^rar^  plK.im  r,n^*;",V,7rconi 

is  expected  'hat  the  heavy  equip-  t-eo  Pan.  rlrd  out  m  ®“Bly  spring  ^  ^  -  fpniral  states  KIpc 

":r’«’'',!r,aS  JSjilt' on  "Jp ^  J';,,""!?,;  Leading  Producer  [iiE- “[H'V,., 


Bureuii  Ihe  linsncisl  Tirn,* 


This  power  lin"  i  ipp 


Reno  Gold  Mines  was  fil’ol 


J  AJ  .»!  I  II  •  *•  '  .  y-a  ^  I  J 

the  properly  of  Clover  Gold 


• ng  producer  with  an  oiit-j  im.prpf 
,'b;iroximatci.i’  l.hOO  o'lnces  i)o  .  .ip'-ef 
I  ’’lonthly,  according  lo  a  re- '  '■'-'l  , 

,  .  ,  .  I  (iPorgia  Bower,  prpf 

'  ■llinlng  opoj-aHons  for  IhT’l!  Great  a.  a-  B.  l.t  pref 
D'flrady,  it'.sident  govern- 
'■  eng  fngineer  for  Ihe  Nel-  Indiana  Bipe  l, 

'  llg  Division  of  Tl  ''.  5t"l  West  Itlihlies 

"  year  ended  December  ;’.l,  Nac  b''a  V,*«  prof 
'.e  company  milled  2 1 ,567  I  N5V.  Tpi,.phoni .  prpf. 

^  r.i  e  from  w  hich  ilio  toul  i 

j  I  t>wpr  n 

.vas  IRoOl.l.i  ounces  gold.  Niagara  a  P  l>.  Aw 
"'incos  of  silver  and  S,7,50;  ,  ” 
id.  Conditiona  ai  the  niine  Xd,":!' 
healthy,  with  good  ore  du-  Bh<,ini-<Vpr 

'■''a  on  the  \r>.  5  level,  -and  b/'’' 

,  Bitne-  llcwps 

I'l  level.  Ihe  deepest  work  ['Ij  ,.(iil  s  pref 


LIci-tric  Bond  &  Share 


compleied  on  three  sections  of  the;  'cmnna'r  j  of  - 

.A  two^comparimem  shaft  Ahan^losJ^nTh?  p'.°e”  G^Id  ^tarUng^^^^^^  i;  ' 

iieeu  sunk  to  ,.2  ft.  by  hand  s^e,),^  ign  on  Oiptr^^^^^^^ 

and  this  work  has  been  susperrted  made,  fp^'ero^ ho  known  veins  to  dep'  v  ^ 

pending  arrival  of  power  machin-  ,,  p.  — , — ,  .,.,111  assuro  , 


Rranslers  are  sub.ioct  to  the  aP:h^|’'%r  "m.m'iant '^.supply '  of  i 


erv  '  n.c  plover  ofsn  abundant  .supi".'' 

The  balance  Sheet  shows  ihaij  i'  ;,';;: 

:'..586,361  shares  of  no  par  value!  ono  tiR  a  viTFdevelopMENT  L«. '  , 

have  heen  is.sued.  out  of  4,000.000 :  “"J®"*  hX;  -K  N-  president  of  Oro  Gram  MU  . 

authorized,  while  an  additional  161 .- 1 "Throntir^  out  ""  ^ r  '"''Th"p  n  "oncDr  «t  HulMog  j 
£C!  ckorpu  hpcp  ho„n  oit^ttpH  h „  1  31st.  1931.  T ho  entire  out-  xvord  D:""  •b*'.  PlOf/TK  "  h,'n  thcM 


Sbo  sharrs  liavo  bef?n  alloM-Cd  b‘K  ,  iroc*gxt.n  i  qVp  r^^nfrol  Manitoba.  vsh»^n  >b  ,  ,  .  .  .  ^nfriarj.  v,r 

tisit  rxf  CapitOl  Of  ^301110  D  I  W  .  F  ^  H  '  ^  U  tfiP-  ‘  ll  Oa  1  H  V .  W  1  t  ll  KOOf  ore  dli*  ^PC 

not  jssiien.  penning  compieiloa  of  ,  *  .  ,  ^  'Plan''  mak®?’  it®  r^rnni  my  nvmc  v/  ,  .  v  -  .  %  .  iui  t.rof 

,  m  pool.  Of  the  ^jjtn- ,  J.  resumption  '  ‘  on  Ihn  No.  .»  levrl.  and  p  '  V/'’ 

ion  t.  Tactual  icrjuiienienta  in  ,  .  ,.  ..  f  ^  aati  nni*,  w-  »VA»rA\i/rroaboutfbrf‘*  (^oci  '  >  •  i.  «  ,  Kowp* 

tbrrPto  -i  frpo  balance  rapltal !7aMon  of  .).000/.»OP  operations  a®  thorc  w^rc  0  ^^  Konn^it  JW  ievri.  Ihr  dorpc.^l  work  Pu  o  oi).  6  pppf 

•  1  alicttcd  'utrxck  nf  iR17"i;  sh  a  rov '  i  f  bu  Pai''  3.000,000  w’ill  he  OUt- ■  t  m  s  ef  •V''’'hl  ’  flown”  in  and  innny  UL.  'llift  .off  the  winze  3I  the  B  "ifir  Mati'ilarii 

lUAllotled  stock  of  461,7,6  shares.  I  .  '  ..  _ watting  to  bn  f'o'vn  m  nlan'’  l-i",  ,  ,  ,  ,  S  '  a  B.do  nre 

The  issued  stock  us  valued  on  tbe, ''u'^uNi'^nn'^q  w,fl  hf  mVmr  about  I,'  .  ,  ,  '  S'.ndaM 

books  at  S507,95  ,  which  w,tb  nc  '  "^ich  gold  -b'ch  i  j’  been  advanced  20,  „n,  ;  r.  ^d  o"  M  r 

counts  payable  ef  4250  make  total,  hi  dtsf^hmid  to  about  k8/00  or  yn.  ^  hems  1.61 

liabilities  $508 1  Vt  Mines  and  '^1H  be  aistributed  is  from  about.  -Oo  tons  cqU]  ppr  ton  ovoi  an  av-  Swift  n 

Lsets  includeca  .h  ?73  0:  mining  asleta^  of  pT’'I  white  e %GrF7Vii.vER  <i'b  of  3.3  feet.  The  new 

claims  f455,150:  development  $4S,'.,f'’0  Tn^n  Ttmker  t  td  '  'n  the  mil) 

803:  and  deferred  '£3,540.  1 Tucker,  T.td.  |  property  of  ''b/'^,  r\'iver  area  <'f|n;,'||  '*’7  on'  Bmrrlr'’,"w''"‘' 

_ _ _ _  ;  _ _ _ Mines,  in  the  ^-/b  eaf  silver  ha.s  beenp’"'  '  .lu)  to  liC  bandiing  from  :  }  plJpVV'oi  n le.x 

AGRICtTLTVP  il  ■'iL4Dr  OF  D  r  I  Perled  agricultural  products  to  the  imeountered  in  a  *•"'”7'"^', '  *The"tuu'^  i  cre*  h  '  r”  I  p'I 

AGRICCLTl  R  .vi.  |_4DE  OF  D  C.  value  of  $5,795,149,  according  to  the  tunnel  on  the  Otter  claiina.  The  u  cre,  in  the  near  fu- 1  UnileiU-.  A  B.  A 

Vancouver  —  !-  ;933  British  Co-  records  of  the  Vancouver  Board  of  nel  Is  In  about  *0  feet  and  na  tiifc  '.  planned  to  sink  a  shaft  |  .-j?.”,;  Shn.M 

lumbla  importei  from  other  Cana-  Trade  It  Is  estimated  that  Great  proxlmately  60  feet  to  S-i  to  en^er  .q,  p  '  K",  UvI  ind”nr 

dltiuv  pro-vipces  agricultural. products  Britain  took  $2,000,000  worth  of  the  zone  where  official.s  expect  to  [  .  h,. low  the  .lOl  level  t,o  de- 1  Lt  hty  &  ind  .  pr 

to  the  value  cf  tB,20S.060,  while  In)  apples  and  locanbertles,  while  the  the  downward  coatinuation  of  ^be  .  ve.or  i.ar,  ore  bodies  below  for  pro- 1  *  L. 

the  same  year  British  Columbia  ex-  balance  went  to  Eastern  Canada.  surface  ahowin*.  In  speaking  to  m.  WpoUerth  Ltd- 


mnU»s  ti«  return  trip-  .M'  ‘u  ' 
!romH.i  the  resumption  of  f  y"J=  v< 
ions  »•, 'b/re  were  bbo'U  D.r^_  6" 


winze  at  the  B  "Ifer  Mati'ifarluring  17-t 


'.,'1  at  the  end  of  .Vove.'lvtyJnda'-Vr'hl'l'nd' 

'i  ‘■iren  arjv.anred  r’fi7  fpp)  Iitanda/d  Oil  of  ri 
a-rrage  a.a?a.y  bems  1.6  1 
t'  gold  per  ton  uvci  an  av-  Swi't  lni,ernati,  nl 
li'h  nf  3.3  feet.  'J  llP  new  'fert  ni,-.loi 
iilani  insfallpcl  in  the  mil)  1  r/n'i'i^ui'  ' 
ng  very  smoothly  and  the,  TrsnicnCn-n’al  Air 
au)  lo  be  bandiing  from  SO  :  !  j'vC'' 

'ns  per  day.  Thus  will  be  m-;  United  Ga-,  i.rM 


J  SO  *  .Shernt  I  Gordon 

; 

J  }6  I  Nl «daron*''» 

.'^lorlinK 

2G  ArUhonv  . 

IG  .^udbvrv  B.iiein 

’'vlvanito  • 

I  eck •  I  lughns  . 

Thontpjton  Cad  .  .  • 

I  ovvajimac  .  .  • 

I  rcarlwell  ... 

l.'niled  Kirk. 

\  HGunm  Ga* . 
Vv’iMsry  Coushlm 
VV'aiie- Amul^l  . 
VV'ri^ht  Margreavf^.^ 

i.er  Gold . 

UNLISTED— 

\l;;on)a 

X^sor.  0*1  •  - 

S.P,  Baliac  .  ... 

dfiif*  Ibg  Misaoun . 

6  liobjo  . . 

> k  Br*?1 1 .  I  ret h . 

I  16  Brownlee 
H.'s  ^  algarv  and  I  d.  . 

4  (  an.  Kirkland 

(  entral  Man.  . 
<'h?mical  Research 
'  H  C  nasi  Copper  .  . 

.  ;Cons  Smelter.s 

^  ,  t  Dalhousie . 

Dorn.  Explorers  .  .  . 

i  F.ast  C rest  . 

*  •  Eldorado  . 

God's  Lake . 

F oothiUs  Oil  ... 

Good  fish . 

S',,  Crorelle . 

11^  Ualcrow  Swayze  .  .  . 
Home  Oil 

Hudson  Bay . 

fntar.  Nickel . 

,  Kirk.  Townsile  .  • 

^**-4  ,  Lake  Maron . 

•'’’i»  I  I  .ehel  Ore  . 

H  M.$!roKic  . 

Mnndv  . 

«,  j  Darkhill . 

^'^iMcleoH  River  ... 

j  Nordon  . 

j  Oil  Selections  .  .  . 

'O^.sko  . 

4 '■  Pend  Oreille . 

noyaltte . 

j  .Slid,  ('ontact . 

i.„  Venfures  .  . . 

WnvHide  ... 

j  While  I, aka  .... 

U|\X’ood  Ktrk . 

*  s  I  Wliitf.  I  .igle . 
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A  bitibi 
Do.,  pref 
A^pw  Surpass 
Do.,  prof 
\tborta  Grain 
Do.,  pref, 

Vmalgamatod  Eiectrir 
Do.,  prof  . 

Aaboftoo  Corp . 

Do.,  prof 

^■•ocIatod  Cannort 
^tlant!c  Suffar 
Do.,  pref 
Barcelona 
Bathurst  Paper 
V.  Bawlf  Grain,  pref 
Beatty  Bros . 

Do.,  pref 
Bell  Telephone 
Blue  Rihborr 
Do.,  pref 

Hrantford  Cord.,  pref 
Brasilian 

Brewere  A  Diotillers 

B.r.  Packers . 

Do.,  pref 
B.C.  Power  "A" 

Do., '  B” 

Bruck  Silk 

Building  Prod.,  Class  ‘ 
Burt,  F.  N. 

•  'algary  Power 

Can.  Bakeries  '  .A*’.  .  .. 
Do.,  pref . 

<  'an.  Bread . 

Do.,  “A”  pref. . 

Do.,  “B”  prof . 

<  sn.  Cement . 

Do.,  pref . 

*  an.  Foundries  &  Forg 

Do.,  *  B” . 

Can.  Nor.  Power 

( 'an.  S.S.  Linas . 

Do.,  pref . 

<  'ao.  Wire  A  Cable 

Do..  ‘B’*  . 

( 'an.  Bronze . 

Do^  pref  .  . 

Can.  Canners  . 

Do.,  lat  pref . 

Do..  2od  pref . 

Can.  Car  &  Foundry . . 
Do.,  pref  . 

<  'an.  Celanese . 

Do.,  pref . 

*  an.  Converters . 

Can.  Cotton* 

Do.,  pref. .  . 

Can.  Dredged  Dork  . 
Do.,  pref 

•  an.  Fairbanks,  oref 

<  'an.  Cen.  Kleetrie 

Do.,  pref 

<  an.  Hydro  Elec.,  pref 

<  an.  Ind.  Alcohol  ’  A” 

Do..  ■  B’’ 

<  'an.  Iron  Foundries 

Do.,  pref 
‘  an.  Locomotive 

<  an.  Oil  Co 

r.>o..  p'*cf  .... 

‘  'an.  Par.  ni>  .... 

Can.  Wineries 

<  nckshutt  Plow 
Corduit* 

1  >0  .  prof 
‘  on#.  Hakerie* 

‘  V.ns.  Indu5t“ie* 

'  ‘ot^s.  Vin.  A  SmeF 
Cor  suoicrs  (Ia*v 
< 'oe.  Imperial  Mills 
r»n  .  p-cf 
'  '’uv,?;  Nc^!  ('oal 
I  'orrinion  Bridge 
I  >om.  C oaC  n^cf 
Com.  Cila«« 

I  >0..  ore^ 

Com.  Park 

Com.  Stef!  A  C*'al  B' 
Com.  Store" 

I >orn.  Textile 
Do.,  pref 
Connarona  Paper 
I  >r*  den  Paper  . 

Fast  Kootenay,  com 
r'astem  Dairie* 

Fastern  Steel  Prod 
Do.,  pref. 

flartern  Theatres,  pref 
Faay  W  ashing  Machine 
l  it  amol  &  Heat.  Prod 
I  amous  player.* 
l>o..  Vot.  Trust 
Farj»;y  Farmer  Shop® 

Do  .  p.'*cf 

Fo-d  Co.,  Class  A" 

1  o'jndation  Co.  of  Can 
I'raser  Companies 
K  rontenac  Brew..  p’'ef 
Do..  <  o*^- 

I'-fct  Steel  A  Wife 
1)0..  pref 

<  IfM.  Steel  Wares 

Do.,  pref 

CO'vdj  ear  Tire,  pref 
<■."08*  WestSaddler.v 
Do.,  ore.' 

‘  (Vhar'e* 
f)r..  n*ef 

<  i  p-um 
Hh'p.  F”icipp 

T>’’cf 

^  •*.  t'olt''''.  pref 
lia.i‘  I-’’  i‘ef!  The?ce« 

1  >o.  o“er 
Ha  -  e-  Wheels 
1)0..  p’-e' 

Mir  50  A;  Dfuch  Pane- 
Fo't  Re  ■‘free/  Co.,  pref 
Mnn’s  C'lndiei* 

Do..  ■•8*’ 

International  C'^al 
I  t  ier,  r oal,  pref 
Inior.  Miliinc.  Di  pref 
Do/.  ".K"  Pref 
I :.ier.  Hvdro  Flectric 
i''te".  Nickel 
!>(•>..  prof 

iMer.  Paper,  p'ef 
I  nier.  Tower . 

Do.,  prol 

!'  lev.  Ulilitle*  A" 

I  )o.,  *  ■  fF’ 

lamaioa  Tub.  Service 
I>o..  pref 
rlvliia^or 
Do.,  pref 
wke  of  Wood* 

Do.,  pref 

I  ake  Sup.  Corp  .  . 

Laura  Secord 
I  inrisay,  C.  W. 

Do.,  pref  . 

Loblaw  "A  * 

Do.,  -  B*’ 

I  .news  ThOktrC" 

Do.,  pref 
Maplo  Leaf 
Do.,  prof 
Massev  Harri- 
Mitchell  Co..  J.  S. 

Do.,  prof 

Monarch  Knitting 
Do.,  pref 

Montreal  Cotton* 

1  )o.,  nref 

Montreal  L.  H.  A  Power 
Do.,  Debentures 
Montreal  Loan 
Montreal  Telegraph 
Montreal  •Tramways 
.VI  core  C'opp 
Do..  “A"  pref 
Do.,  ■  B”  pref 
Muirhead*  Corp 
r>o.,  pref 

McC'oll  Frontenae 
McKinnon  Steel 
Do.,  prof 

National  Brewerie* 

Do.,  pref 
Nat.  Steel  Car 
Niagara  Wire 
Do.,  pref 

Nat.  Semer  Tipc  A'v 
*  »gihie  Flour 
Do^  pref 
Ont.  Equitable 
Ont.  Steel  Trod 

<  )ranto  Crush 

Dp.,  pref.  '.A'* 

DO.,  '  R'* 

nttaifra  L.  H.  A  Tw  r 
Do.,  pref 
i  )ttaica  Traction 
Tagc  Hereey  Tubes 
Do.,  pref 

Tenmans  I.iniiird 
Do.,  nref 
Photo  fingravers 
Tefto  Rico  Rlv.,  prof 
Powar  Corp 
Preaied  Metals 
Duebw*  Power 
Riverside  Silk  ‘  A  ' 
Ruasell  Motor  Co 
Do„  pref 

Shaw'.  Water  A  Twr 
simr.  William** 

Do.,  p»'ef 
Simon  A:  Son* 

Do.,  pref 

Slfppson  ".A"  «tm  k 
DP  ,  •  IV* 

Do.,  pref 

.Smith  (Howard  I’aper 

ho.,  pref 

Southern  ('an.  ‘  wr 
Standard  Chemirjd 
.'^tftrtd.  Steel  A  ('onsi 
Do.,  pref 
Sled  of  Canada 
Do.,  pi*rf 
SterliuR  Coal 
.St.  Lawrence  Corp 
Do.. '*.A” 

.St  Law.  Flour  Mills. 
Do.,  pfef 
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Tip  Top  Tailors  .  . 

DO.,  pref 
Took^p . . 

Do.,  pref 
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flau  Bliruits 
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Do  .  p't^f 
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Zfmmerknit  Co 
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3m.  Beet  Sugar  tii 

•‘r  \m.  Can  101|a 

,  .r,  Xnt.  Car  i  T  2«5i 

1  00  3nt.  A  F'or.  Powar  JOV 

'•%  Am.  Ice  0 

3m.  In  tor.  Co.-p 
3m.  Locomotive.  84(4 

,  Am.  Smelting  45 

\m.  Steel  Toundries  24'., 

3m.  Sugar  58! ^ 

'  .3;n.  Tel  A  Tel  I18H 

Am.  33'onlen  iSVt 

Anaconda  Copper.  H*.| 

.Atchison  _  69 

-  ,  .Atlantic  Reflning  Co  321. 

10'’ti  !  .Auburn  Motors.  621, 

Baldwin  Ix>eo  iSIs 

Balt.  A  Ohio  2(H 

Bamsdall  Corp  98t 

Bethlaham  SticI  48 

Bordana  .  .  .  2Slti 

Canadian  Paclflc.  16 

Catanese  Corp  .  48  W 

Carre  da  Paaeo  8SH 

Chiear>  M.  A  St.  P  «K 

Do.,  pref .  lOH 

Chicago  Rock  It  6H 

„  Chrywer  Motori  .  . ,  66Hi 

66n  Colorado  fuel  ,  6H 

h%  Conaolidatod  Go,.  4t8li 

8Lo  Cent.  BaMng  A  .  .  ISM 

6%  Do..  "B" .  JU 

Continental  Can  .  79n 

Corn  Produeta .  .  81 M 

Crucible  Steal  .  27M 

Columbia  Gas  . .  14^ 

Du  Pont . .  1 00 Jit 

-  -  -•  JOH 

16 

468a 
i»H 
38{4 


Provincial  and  Municipal  Bond* 


2ti 


loy, 
38M 
88  ta 


PBovnvcui. 

Alharte. . . . 

!  *  Do 

Brftiah  CmnaMa 

*  Do . 

Do 

Manitoba . 

*  Do 
Naw  Broneseitfc 

Do  . 

*  Do  . . 

"  .Nowa  Saotta  . 

Ontario.  . 

*  Do  . 

*  Do 

*  Ontario  (Aydra-BlaeMc  Powar 

*  Do . 

Prinea  Hamrd  laiand  . 

Qaaboe . 

Saakatebawan  ... 

Do .  . 

*  _ Do . . 

BfCinCIPAI. 

City  ol  Brantford,  Oni 
City  of  Fort  WiUicin.  Ont 
City  of  FYedericton,  N.B. . 

CHy  of  Hbninton,  Ont 
City  of  Hull,  Quo .  . 

*  City  of  Meatraai,  Qtu 

*  Do . 

*  Montranl  Metro  Ceanmiaalee 
City  of  Meoee  Jaw,  8c^ 

City  of  OiMbec,  Qtn.  . 

City  of  Bbasrininn  Falla,  Qua 


I  Erie  Railroad 
'  Foundation  Co 
Freaport  Teaa* 
General  Elactric 
!  General  Motor. 

- 1984 - Current  j  Goodrich 


City  of  Saint  John,  N.B. . 

<71ty  of  ^dney,  NjB.  ,  . 

City  of  ’Hiree  Rlaara,  Qua 
City  of  Toronto,  Ont .  . 

City  of  Winnipat.  Man . 

'Pa^bla  Canada,  Naw  Vori. 

*— Payable  Canada,  Vew  Vork  and  l.ondon. 


Rata 

Matui 

‘ity 

Bid 

Askad 

*% 

1  Meh. 

194' 

97.00 

100 

00 

5% 

1  Jan. 

i>a 

89  00 

93 

00 

15  Fab. 

1947 

96  60 

93 

60 

«% 

25  Apr. 

1964 

39  00 

92 

00 

46 

1  Oat. 

1963 

M.OO 

36 

00 

«% 

t  Apr. 

194’' 

96.00 

98 

60 

4JS 

I  Apr. 

)I50 

31.60 

84 

50 

svk 

1  Jan. 

1987 

104  25 

106 

25 

6% 

I  Oer. 

196V 

99  00 

101 

00 

Sty 

U  Apr. 

19(1 

94  00 

90 

60 

«ty 

1 6  Sap. 

1932 

97  35 

99 

0) 

•ty 

1  Fab, 

1947 

106  T.S 

108 

25 

*ty 

1 0  Jan. 

1970 

100  00 

101 

50 

4% 

1  Jura 

197! 

93  00 

94 

50 

4% 

I  Aug. 

1*57 

91  50 

96 

0" 

*% 

I  Jan. 

1970 

99  50 

101 

0" 

1  Oct. 

1944 

97  00 

100 

0.1 

3  Jan 

1968 

99.50 

lot 

on 

6% 

16  Mah. 

1962 

93  50 

96 

Ml 

I  Oct. 

1962 

90  00 

"2 

0(1 

k% 

3  Dee. 

1050 

86  50 

88 : 

6" 

Rau 

Maturit' 

Rid 

.X  skai. 

5% 

31  Dae. 

1936 

93  25 

99. 

2a 

6% 

1  June 

1962 

IO-»  SO 

103 

60 

4tt, 

1  May 

1939 

96  00 

97 

60 

’•I” 

1  May 

1941 

100  on 

100. 

75 

1  May 

1040 

33  00 

19 

60 

i% 

1  May 

1954 

99  00 

100 

60 

1  June 

1971 

86.00 

88 

60 

1  hfay 

I9«r, 

90  00 

92. 

60 

1  .Inly 

1963 

68  0" 

78. 

00 

670 

1  July 

1938 

99  00 

100. 

00 

1  May 

1939 

96  on 

97. 

60 

1  Aug. 

1940 

101  75 

102 

76 

h% 

1  July 

1944 

30  on 

83 

50 

1  May 

1947 

"2  .XO 

96 

oO 

1  June 

194‘J 

102  25 

103 

00 

1  Xfch 

I9UJ 

"6  00 

99 

00 

141;, 

6611 

'■4 

Miv 

30c 

104, 

24894 

sfi 

24', 

19535 

24^4 

10 

I5ty 

9'„- 

18IS 

10  s 

7*» 

34’)- 

9381 

31 

28’, 

31  .50 

24», 

IS 

82 


Rate  Goodyear  Tire . 

I  Great  Northern,  pref. 
,  Great  Northern  Ore, 
25r  Gulf  Stetea  Steel 
•  %  :  Inspiration  Coppai 
Internet.  Harv.  N.J. 
i  Inter.  Hydro.  Elec 
I  fnt.  Paper,  p.'ef.  new. 
*%  I  Do.,  A 

7%  I  Do.,  "B  - 

50e  1  Do.,  C 

7%  I  Int.  TeL  &  Tel 
'  Johne.Mansdlle. 
Kenneeott  Coppei 

Kelsdnator . 

Lehigh  Wllej' 

Miami  Copper.. 
Miasouri  K.  and  T 
Do.,  pref .  . 

Mlaaouri  Pacidc 
Do.,  oref 

,  I  Montgomery  Ward  . 
11  60  National  Biscuit 
I  National  Cath  Rag 
8%  N.  Y.  Central 
33.50b  I  Northern  PacIOc 
Packard  Motors 
Pennsylvania  R.  R. 


Canadian  Active  Bond  Prices 


(oilowing  quo'.ations 


4,'  j  Oom.  of  Canada  Bonds, 

is  . 


Conversion  Issue* 


8H 

104s 

oOc 

140 

2H 


5r.  1 .  .40  88f 


Pare  Marquette 

24  ty 

27’., 

Pierce  Arrow 

3  Vj 

4 

Pressed  Steel  Car 

8U 

•3'-, 

Radio  Keith 

3 

,  Reading 

61  W 

61 

'  Republie  Iron  A.  S 

2oi? 

20'., 

,  St.  Louis  A  B.  F. . 

4  Vi 

4ty 

Shall  Union  Oil 

lO'J 

toty 

Southern  Pscifte 

23 

30 

Southern  Railway 

32«x 

34 ‘X 

Standard  Brands 

24' « 

24 ’.4 

Standard  Oil  of  N..I 

467, 

17’x 

Studabaker 

67, 

67, 

Tennatsae  Coppe.' 

6 

Texat  Gulf  Sulphur 

40«, 

397, 

Texas  Oil 

27«, 

27», 

Union  Paciflr 

126 

127 

U.  S.  Indue).  Alcoh"! 

n"*, 

60', 

>  U.  fi.  Rubbe- 

's«.: 

'9'» 

'  1/.  S.  Steel 

66*, 

•56’', 

Do.,  pre. 

99 

»6}4 

1  V'anadium 

26--X 

26», 

!  Westinghoure 

43»* 

48hj 

■  Woolwortb  Co 

491-, 

-■•Oty 

Wo'-fhing'o"  Pump 

.30', 

28  Vi 

UNUSTED  MINES 

Fuvniwed  by  Kirkham.  »®lcanilo:i 

A  Co.. 

Surcenort  to  J.  H.  Hirshboro  A  Co*. 

ro-ooiu 

Rid 

AdAr.4  Ciold 

2-3 

Algomt  ^*iri.  A 

t  inaw 

.  Ml 

.ArntOeld  Gold 

8  a 

.'irrtflcld  Syndicate 

80 

Aetoria  Rcuyu 

0! 

Bathurat  Minct 

OlA 

•  Peattic  Cold  MiriU 

1  30 

Pid^od  ConfoUdttad 

Buffalo  Ankerite 

I  82 

luri'.islied  by  Tti*  7.tontresl  Bond  "I 
as  ai  January  Jl 
GOVERNMENT  BONO.S 
Int. 

Rale  Due 


3(1 

MN 

MS 

.ID 

.M.S 

AO 

AO 

fa 

MN 

MN 

MN 

MN 

MN 

MN 

AO 


ader.*  Assocratr 


Payable 

\J-tL 

T.I- 

H.d 

.Asked 

r 

1  »Cl. 

1.) 

l-JA.'. 

96'., 

1  ■ 

Nov 

I 

1931 

lOJ*, 

lOl?) 

<  \ 

\t»»* 

! 

193. 

t04 

106‘, 

De". 

I 

1907 

107% 

101^, 

< 

.Sepi 

1 

1941) 

!0li4 

102L 

<  • 

Dct. 

IS 

l"43 

104 

105 

c 

Ocl. 

1.7 

I;M4 

100*4 

1014, 

( . 

‘•'eb. 

1 

194f, 

lOO** 

joa. 

{ ■ 

N'ov 

)f> 

19.30 

lonv 

1 0(4., 

r 

-Vov 

1 5 

19.11 

108V 

104*, 

<  ‘ 

Vov 

1 

1946-50 

100  <7 

1 

Nov 

1 

1947-57 

99'f 

100'. 

c* 

N’ov 

1 

1948-08 

I00», 

r 

Vov 

I 

1949-7.9 

100 

10! 

C 

Oct. 

l":i2 

Oj*  g 

96', 

PUBLIC  UTILITY  BONOS 


3H 

'a 

H 


TO 
03 
O.S 
1  34 
03 
1  67 


.  2Mi  28' 


lOtj  1(31 


in 

Buffalo  Rouyp . 

08 

21 

oW 

I'sJt  1 

.t2  (10,  Bussieree  Mining. 

Canada  Radium . 

60c  .  Caniiaa  Mining 

7»j  .  Clove:  Gold  Units 

03 

iO 

08 

05 

12 

It 

18  00 

20  00 

.3 

Coehenour-WIIliams  Units 

15  00 

20  00 

23'  J 

1^'S 

31  00  Columario  fold' 

18 

21 

16 

1  Continental  Columbia .  . 

26 

no 

1  .^vaio'i  Telcp.i'jne 

<>^}3 

JJ 

<r, 

.’uly 

1.  1948 

8  * 

Avon  River  Power 

hX, 

JJ 

c 

Jul- 

1.1966 

8.3 

i  Beauharnoia  Power 

AO 

c\  l. 

Orl. 

1 , 1959 

Sft 

1  Bet!  Tel.  of  Canada 

.i 

MS 

r’N 

Me:. 

1 .  1  Do'i 

103  .. 

\os 

’  British  Columbia  Power 

:» 

•ID 

CM. 

Dec. 

1.  I960 

88  u: 

British  Columbia  Power 

iy’.n 

.M.S 

CM, 

Mftf. 

1.  IHftO 

P6 

00 

Prit.  Col.  Tolephone 

’> 

.ID 

CNL 

Doc. 

1.  1960 

O'! 

101 

Calgary  Power  Co 

.* 

AO 

C\f. 

-Apr. 

1.  iDftn 

88 

PI 

Can.  Northern  Powe'* 

S 

.MN 

CNL 

Ma-. 

1.  197.3 

8ft 

8<i 

Canadian  Light  A  Pwr.  '..New 

.> 

,I.T 

CL 

Jul.' 

1.  1949 

ft: 

•n 

Cedars  Hupida  Mfg.  A  Pwr 

.s 

.1.1 

r\T 

•Ian. 

1,  19fS 

101 

U)B 

Dominion  Telegraob  A 

.3  ' 

FA2 

(• 

leb. 

•?.  1978 

?'f) 

Duke  Prie*  Power 

ft 

MN 

CK 

Mh-' 

1,  196f. 

8. 

'  u 

Gatineau  Power 

.*» 

ID 

CN 

Jul  • 

1,  I9.S6 

8.-. 

Gatineau  Power 

ft 

.101.3 

CN 

.June 

16.  I9tl 

8!  ' . 

•SI 

Hydro-Elec  .  Bond  A  .Sh 

s 

MN 

j;ni. 

May 

1, 1957 

;  n 

Jamaica  labile  Service 

h 

1.1 

OL 

Jul  • 

1.  19.>0 

R-. 

'  41 

MaeLaren  Quebec  Power 

a  vg 

F  \ 

CNI. 

l-eb. 

1.  1961 

8:-! 

Maritime  Tel.  A  Tel 

ft 

.1.1 

Cl, 

Jul, 

1  1941 

M>»> 

Af an' time  Tel.  A  TH 

•> 

.1.1 

c 

■Fan. 

I.  I95U 

*1 

Montreal  Island  Power 

.1  '  -v 

MN 

CNL 

.May 

1 .  1 

r*8 

10: 

.*» 

AO 

CNL 

Oi-r. 

I,  19.M 

lOS 

10.  ■ 

Montreal  Lt.  Ht.  A  Pwr 

MS 

CNL 

Mar. 

I.  1970 

!0-t 

10ft 

Montreal  Trarowa.ve 

S 

.40 

CNL 

April 

1.  195.. 

8!  ’•* 

8-3 

Motitreal  Tramways 

4 

AO 

CNI, 

April 

1.  195  . 

7.^ 

',8 

Mo-ilreal  Ti-amways 

.> 

IJ 

CNL 

Jul  • 

1.  19(1 

fft 

f.S 

National  Light  A  rower 

ft 

MN 

c 

Nov. 

I.  1949 

ft8 

V.3 

New  Brunswick  Power 

.•> 

5IS 

CN 

•Mar. 

1. 1537 

62 

ftfi 

Newfoundland  Lt.  A  Pwi 

.  n  •» 

.1.1 

c 

.Fan. 

1.  19.49 

ZB 

Newfoundland  Lt.  A  Pwr. 

.  ,  7 

.1.1 

c 

Ian. 

1. 1949 

T.*» 

Northwestarn  Utilitiaa . 

.  .  .  .  .  7 

ID 

CN 

•/une 

I,  1908 

f)7 

100 

Nova  Scotia  Lt.  A  Pwr . 

.  5 

.ID 

(7NI. 

sFune 

1,  1948 

87 

90 

Ottawa  Lt.  Ht.  A  Pwr  . 

. .  ,  5 

.40 

CNL 

Oft. 

1.  1937 

97 

ion 

Ottawa  Valley  Power  . 

A'.ji 

40 

CNL 

Oct. 

1. 1970 

100’, 

102 

Power  Corporation 

>  •  • .  .  6 

•ID 

CNL 

Dec. 

1.  1957 

78 

33 

Quebec  Power  . 

.  5 

•fD 

CNL 

Llec. 

I,  19S8 

92 

»:> 

Rio  de  .Taneiro  Tr.  Lt.  P* 

...  h 

.I.r 

ONT, 

Jan. 

1.  1985 

101 

Shawinigan  Wat.  A  Pwr . 

. .  # 

c 

feb. 

1. 1937 

UB 

MIO 

Shawinigan  Wat.  A  Pwr  .  . 

. 

40 

CNL 

Ocl. 

1,  1987 

8: 

Sbawinigan  Water  A  Pwr 

.  h 

F4 

CNL 

Feb. 

1. 1970 

92 

P4 

.  5 

40 

CNL 

Oct. 

1. 1965 

91) 

101 

VnlUd  Securitiaa  CPrp . 

....  *  0^  y 

MN 

CNL 

May 

1.  1952 

80 

83 

West.  Kootenay  Power .  . 

....  •» 

MS 

CNL 

Mar. 

1.  1066 

100 

MI2 

Western  PwT  Co.  of  Can 

5 

JJ 

CNL 

July 

1.  194!) 

98 

ISA, 


Sarnia  Bridge  ’'A' 

Do..  "B" 

Service  Stations 
Do.,  pref 

So.  Can.  Poaer.  pref 
Stand.  I'av.  &  Materis 
Do.,  pref 

Supertesl  Petroleum 
Do..  V.  T. 

1  Do.,  pro! 

Stop  A  Shop 
Tamlil.vn  Drug  Store. 

Do.,  prof 
'l'ha;,  ere.  pref 
Toronto  Eletaio-. 

On.,  pref 
Tbri't  Store* 

Do.,  p-cf  . 

United  f  uel 
Do.,  pre! 

United  See 

ilnited  Aniuseiuer.t*  ' 
Do ,  ■  B  ' 

Whittal  Ca  ■ 

Do..  ..re' 

W  atoi'Ioo  Al't 
WalI.erv  ille  Brewer 

*\'o  Iranractio'  I 
lilt.  Intovlo’  ni 
b  Hunu". 


84. 

35 


36 1  s 


31  ftO 
3 1  00 


89  '.J 
iOU. 


Dividend  Declarations 


‘  omninr  — 

Agnew-Surpaa*  . 

Do..  PraT. 

Bank  of  Toronto 
Banqu^  C«nadi#nne  Nati 
Bank  of  MonlrrAl 
Bank  of  Conioirrc* 
Buffalo  AnlcerPe 
Can.  Oil  Coy'* 

Cbn.  Hydro  Llec  .  Pre( 
Can.  Converlere 
Champlain  Oil  Product*. 
Can.  Oil,  Prel. 


'i  early  Dir,  l.laf 
Rat.  Dacitrei  Psrabij 


Paid 

U83 


Continental  Kirkland 
,  Crown  Reeerre 
'  Delta  Units 
Dorval-Sisooe  Units 
Danlop  Conaolidatad 
Fade  Oil  C  orporation  . 

I  Ec.no  Fay  ExploratiOP 
Edgpo.-eek  Units 
I  Galatea  Units 
-  Glennra  Gold  . 

Gold  Bar  Mines  Ltd 
Goldride  Unite 
Great  Bear  Lake  Mirras. 

I  (J-cat  Bear  Lake  Units 
Gunner  Gold  Mine* 

Harbin  I.a1:c  Unit* 

Horeeshoe  Mines 
ITuronian  Mining 
Irofiuois  Ktrirland 
Island  Lake  Mine* 

Keeley 
Kent}  Goi.J 
Kirkland  Divide 
'  Kirkland  Gold  Bell 
^  Lake  Geneva 
l^mapua  Gold  Mines 
Lamaque  Contact  Unit* 
f.ittle  Long  Lae 
MacI.s*od-Cockshut  Cold 
Makws  Champagoa 
Maniloba  A  Easferr 
ManleLcaf. 

Merlin-Bird  Unit* 
3fatachee*an  CTanadtan 
Mfops  Gold  Mines 
Metals  Development 
MineModers  Limite'd 
Afin'-and  Gold 
Mri'a'th.v-Webb . 

M.  Kensie  Rod  Lake 
3M.E.  Units 
Vi.rnmtal  Mining 
No'thtand  Prospectors 
Nortti  'i’iblomont  Units. 

O  Connell  Gold 
(iro  G-ande  Developmeol. 
I'cniu^ula*  Petroleum 
Pontiae  Hoiiyn 
i.iuolioe  Uiiraka  Unit* 

'iuehe.'  I'rospeftors 
RiiliP'-  Mines  . 

Si.  I'fcu'  .Silver  Radium 
Silvc'adiuin  Units 
Sihe'ore  Unit. 

Silver  Valle',-  Mine# 

■Smelter  Gold  Mines ,  . 
Sourdough  Units 
Sullivan  Gold 
I  sun  Ili-sr  Mine* 

■  .Sunoi-ca  Exploration 
.Swayre  Conlaet 
nblemont  Island  Mining  Go 
Titurno  Units 

■  Tohurn 

T.vrell  Township  McNeely  I  n. 
!  Vipood 

I  West  MeVC'aUers  Units 
Wendigo 
A  cung  Davidson 


n.3 

08 
40  no 

15  00 
02!-# 

1  40 
3.4 

16  00 

25  00 

2.-.  31 

2.3  25 

44  09  50  on 

48  58 

2.000.00  3,000.00 
83 


10  00 
15  00 


I  Genada  Steamship* 

[  Canada  Sttamahips 
Canadian  Pac.  Railway 
Canadian  Pac.  Railway 
Canadian  Pac.  I^ilway 
Can.  Nat.  RIy.  (Dom.  Gua'-.i 
Can.  Nat.  Rly.  tDom.  Guar.l 
Can.  Nat.  Rty.  (Dom.  Guar.' 
French  Nat.  blai!  6? 


AND  NAVIGATION  BONDS 


l’.4I5 

AO 

.IU13 

AOlo 

MS15 

VS 

J01& 

JJ 

MN 


CL 

CNL 


C\L 

CNL 

C.NL 

C 


Aug.  14.  194.1 
Oct.  1,1941 
Dec.  16,  1941 
April  IS,  1984 
Mar.  15.  1942 
Sept.  1.  1961 
.Tune  15.  1954 
•luly  I,  1969 
Mar.  1.1962 


22 

84 

100 

106 

lOliji 

I03h 

106»t 
1 10 


8, 

101 

108 

102 

101' 


INDUSTRIAL  BONDS 


10  Oil  16  00 
u.  1 1 


I  10  ( 


24  28 

08  not. 

4.  48 

11  no  16  iin 


10  50 
83 
III  00 


Msi. 

Api . 

.Mar. 

Mar, 

Mnr. 

Mar.  I 
I  Peb.  I".  i->b 
Feb.  I  5  1-eb 
,Mnr.  I  Feb 
Feb.  15  h, 


I  Feb.  15 
I  1  cb.  I  5 
I  Isn.'ll 


Cosmos  Imperial. 
Do..  AvrePr* 


fret 


Do. 

Laatern 


Thealies.  Pref. 


'  H.  Simon  Prel.  Aireai 
j  Loblaw  "A  ■  anti  B 
;  McIntyre  Mine* 

Do.,  Extra 

;  M.  1.  H.  A  P  Coo» 

'  Perfect  Circle  . 

'  Peninuna  Ltd.  ■ 

]  Quebec  Power 
Royal  Bnnk 
Shiiwinigan  ■  ■ 

.  9.  C,  P..wer 
I  Son  Antonin  Gold 


(a)  — Initial  dividend 
.M.-  Paid  every  -1  weeks 


(irtc 

!  >c  q 

Keb.  15 

Fun.  *1  ! 

I5f 

5r. 

a 

-  q 

Apr  1 

Mar.  JO 

4 

8 

$l 

50c  q 

Feb.  10 

.Fan.  ^ ) 

50c 

3  '■>0 

87’ic  q 

Feb.  1  3 

87  16c 

3  30 

3.50 

Feb.  15 

3  <0 

»■’ 

50c  q 

Feb  1  3 

Jan  ’  1 

50c 

'  %2 

*2 

50c  q 

May  1  5 

.\pr.  50 

91 

$2 

7 

3U  S 

lun.  3  1 

Dec.  30 

n.j. 

7 

5c 

Feb.  20 

Fan,  20 

3c 

h  U  "  c 

Mar.  1 

Feb. 20 

n. 

3no 

JOc  q 

Mar.  1 

Feb  12 

20c 

80c 

$1 

25c  q 

Mar.  1 

Feb.  1 

25c 

$1 

25c 

Mai.  1 

Feb  1 

25c 

8  7  c 

1  50 

5ftc  q 

.Ian.  3  1 

Dec  t  \ 

38c 

1.50 

50c 

.Apr.  1 

Mar.  20 

50c 

$2 

si 

7 5c  q 

Feb.  13 

Frb  5 

7.5c 

53 

SI 

25c  q 

Feb.  15 

Ian.  27 

25c 

51 

s 

0 

Mar.  1 

Ian.  5  1 

2 

8U 

501 

Me  q 

Feb.  1  > 

1  e4  n . 

I3l; 

50r 

»»> 

JlK-  q 

Feb  15 

!  1  •  '1 

20c 

•»5c 

■>  Cf, 

Mar.  1  5 

Mat  ’ 

5n 

‘c  ml. 

Feb.  a 

Irb  ■' 

2c 

2c 

Feb.  20 

Frb  10 

02ca 

m  dix- 

df  nH . 

-  DividrnfU  cu 

m  bait. 

Unlisted  Cansidian  Stocks 

supplied  by  Camerop,  Pointen  A  Merritt 
Toronto. 

1  lndu*lrtal  Bui  Auk. 

l  AiroeGleveprel.AheAus.com.  U  60 
I  .Acute  l  armt.-s  Dairy  7*4  pref.  26  00 

ADdiaA  Nstinntl  Cere  30  uO  83  OO 

;  B.C.  I'ulp  A  Paper  7%  pref, 
j  Burn*  P.  A  ('o..  Ltd.  pr 


.  pref 


I  Oil  Stocks. 

i  Furmih^d  by  Jenks,  Gwj  diie  &  Co. 

Bid 

Atlintld  R«f  cqfrt  .  WH 

I  Bu#k«ye  Lin^  .  .  3o 

Eureka  PlpaUn^  3* 

lodlfni  Liiis  J. 

I  National  Transit 

•  Northarn  Pipe  Lins  . 

I  Ohio  Oil 


Praina  (,lil  and  Ga* 
Prairie  Pipe  Line 
Southern  Pepp.  Oil 
.Ask.  I  southern  Pipe  Line 
88*4  Standard  Oil  Of  Calif  . 
36  I  StendaM  C)l  Of  Indi*6s 
.3*  ,  Standard  Oil  if  N.J. 

7  '  f'n'en  Teak  Car  coni 

gii  Imperial  Oil 
S)i  intern.  Fate,  Conltncn 
ir.<  Socony '"acuunt 


F.agle  Oil 

!  Canada  A  Dom.  Sugar  com 
Canada  Machinery  7‘'r  pref. 
Canada  Machinery,  com. 

I  Canada  Packer*  7'>  pref 
Canada  I’ackerr,  com 
Canada  Starch,  m-ef 

,  Canada  Wire  A  I  able  6' j' ,, 
pref  , 

[  Can.  We.l  Nai  Gas  .  oref 
,  Caigary-  Power  6',  „ 

'  Can.  Industries  Claes  B 
i  Can.  Industriea.  Orel 
Canada  Tea.  p'  *f 
I  Canadian  Wistinghuure 
I  Chase  A.  W  .  prof 
I  Claude  Neon  oref.  4  lionus. 

‘  com 

Collingitood  I'e.-minal  Lous 
i  Copeland  flour  Mills  Units 
Dom.  f  oundrieo  S  Steel  8'  r 

preL  •  - 

Dom.  Feundriei  A  Steel,  com 
Dotn.  Maoiifaeturers,  pref 
Dunlop  Tire  "<7,  pref 
5'aaterti  Dairiea,  pref 
■  Federal  Grain,  pref 
I  Freiman.  A.  J..  pref 
Goderich  Flev*tor  A  Trai.ar 
General  St**1  Wires  7%  pref 
Greening  B.  Wire,  pfef 
Qoalpb  Cerpet  6U%  pref 
Highland  Dairy  7%  pref 
Slghl^d  Ojlty. ««» . 
tfttar-City  BaMng.  4p# 
Intarcational  Prep.  “A“ 
Investors  Rpyalty,  cow 
— T..eew'a  LendPi  7%  pral 
1*H  I  Maple  Leaf  Gardaai,  praf  A 


I  20 
37  26 


6  00 
1  50 
.38  00 
11.00 
•2  60 
102  00 


Abitibi  Power  A  Papei 
Acadia  Sugar  Rehning 
Albarta  PaciSc  Grain 
American  Salas  Book 
.Ames  Holden  Tire 
Atlantic  Pugar  Rahn 
Atlantic  Sugar  Ref.  Debs 
Booth  Buildings  (Otuwa 
flrandram-Henderson 
British  .American  Oil . .  . 
Calgary  Brewing . . 

f  Canada  Bread . 

,  Canada  Cement 
Canada  Paper 
(  tanadian  Canners 
I  Canadian  Copper  Ref 
Canadian  Cotton* 

Canadian  A  icker* 
Conaolidatad  Inv. 

I  Conaolidated  Papai 
Conaolidatad  Free*  .  ‘  . 
(tonmimors  Glasa. 

Cosmo*.  Imperial  Mills 
'  Devie*.  Wm 
Dominion  Cannere 
Dominion  Coal 
Dominion  Realty  .  . 
Dominion  So.  Corp 
Dominion  Tar  A  Chem 
Dominion  Textile  .  . 

I  Oonnaeona  Paper 
I  Eaton  T..  Realty 
Famous  Player* 

I  F.Kieral  G*ain 
l-’rontenac  B'-eweries 
.  General  Steel  AA'a’-e? 

;  (ioodyoa*  Cotton 
Crest  I.akes  Paper 
I  Hamilton  Cottans 
■  Ifarri*  .Abattoir.  .  . 
j  Holt  Renfrew . 
i  Kingston  Elevator  Co 
Lake  A  Kail  Warehouse 
Lake  St.  John  Pwr.  A  Paper 
Linton  Apartments 
I  I,owney,  XV.  M.  Co 
;  Maple  JjCHf  Milling 
!  Massey  Harris 
McColl  Frontenac  Oil  .  .  . 

,  Metropolitan  Building 
i  Montreal  Coke  A  Mfg 
.Montreal  Cottons 
j  Pacific  Burt 
j  Penman's  t.ld 
'  Price  Bros  ... 

;  PrPvinrial  Pap*. 

Queens  Hotel  ... 

fteliancc  Grain 
lliordon  Pulp 
Rolland  Paper 
Simpeon's  Ltd 
Smith.  Howard 
Sleet  of  Canada 
Toronto  Carpel 
United  Amusement 
I  United  Oae  4  Fuel 
I, United  (Jrain  Gfowere 

1  Wabaeso  Cotton  . 

AVsimsIe,".  Cha*.  (  n  . . 

AA'psfrrn  C'sln 
‘  Windsor  Hotel 
1  AA'ood!  Manufa-turi-ig 
:  AVol'liau  sn  Ha? 

C-Csnada  N— .\ew 


■ID 

.i.r 

ID 

AO 

fj 

AO 

.IDI6 

AO 

.AI8I5 

MS 

MN 

FA 

.MN 

.104 

.M2 

.MN 

.1.1 

FA 

Fa  lo 
.1,1:: 

•ID 
.1  L> 

MM  6 
MN 


CNL 

CNL 

CNL 

CK 

CN 

CNi. 

C 

C 


June 

July 

J9lie 

Oct. 

•Ian. 

■April 


1.  1968 
1.  I64li 
1.  1946 
1.  1989 
1 .  1943 
I.  1941 


CL 

C 

GNI. 

CNI, 

GNI, 

CNI, 

CNL 

CNL 

CNI. 

CNL 


c,\ 

CM. 

IN 


.Tune  10,  1942 
April  I.  1937 
Mar.  15,  1936 
Mar.  1,1946 
I.  1942 
1.  1941 

1.  1947 
4.  1946 

2.  19i>0 

1.  194,-. 

2.  1940 

1.  1947 
15.  196)1 

2.  1961 
1.  19.19 
1,  1948 

Nor .  1 5,  lf'4.i 
Nil'-.  1,  19.12 
April  1,  1940 
A,  a;  1.  1941) 
Ma..  1.4.  194.-. 
Ap'il  1.  1948 
.Ian.  2.  194(1 
Snpt  I,  1940 
I  eh.  1,1948 
April  I.  1949 
April  1.  194,8 
Aug.  1  .  1940 
Dec.  1.  1951 


May 

.Aug. 

Nov. 

Dec. 

July 

May 

July 

.Aug, 

Fen. 

•lul: 

.lime 

I  Jev. 


100 

100 


ftt* 


'IN 

iJM. 

Nor. 

1.  195-2 

7,A 

vis 

DN 

Sepl. 

1.1949 

ion 

M> 

ON 

Mar. 

1.  1960 

40 

April 

1.  1948 

6.S 

.11 

'  1. 

.1  lily 

1.  1947 

10*.! 

I 

Vug. 

1.  19SV 

68 

M'' 

I'M, 

May 

1 .  197, n 

f>8 

.FD 

’  N 

Dec. 

1. 1951 

z: 

F 

DM; 

Feb. 

1 ,  1947 

46 

.1.1 

Jan. 

1.  1986 

ri7 

FD 

r\ 

Dee. 

1 . 1989 

80 

.M» 

r:NL 

•luly 

1 , 1940 

41 

5013 

OXL 

Oct. 

15, 1917 

7.5 

AO 

«:\L 

Oft. 

1 . 1949 

Oft 

.Ui5 

•luly 

16,1944 

00 

•ID 

ON 

June 

1,1947 

100 

«  1. 

No-.-. 

1,  1943 

80 

50 

TN 

Oft. 

1 ,  198 1 

ion 

Ml. 

("aSL 

Nev. 

1 . 1961 

101 

PS 

CNL 

Feb. 

1,1943 

TO 

MN 

ON 

May 

1, 1947 

on 

MN 

NPx. 

1,1947 

70 

JJ2 

AN 

.(an. 

2,1948 

77 

JIO  D3l 

Ol. 

June 

30,1942 

04 

.ID 

t:Nr, 

June 

1.1943 

90 

XU 

OKL 

.luly 

2,1949 

89 

.ID 

OaST. 

June 

1 , 1933 

8ft 

.1.1 

OKI. 

.luly 

1,1940 

iOB 

VIS 

Ma  . 

T.I944 

9ft 

c 

,3an' . 

1 , 1942 

80 

F\ 

July 

1.194* 

Oft 

.FJ2 

Jan. 

2.1943 

78 

< 

May- 

1  . 1942 

77 

WB 

4  ■ 

Fab. 

1,1943 

*0 

.na 

DM. 

Jan 

2, 1949 

ftft 

.D 

4“ 

Jan. 

1..  1943 

81 

1,1943 

70 

PB 

L'l 

Aug. 

1,  1943 

80 

47  (10 

63  00 

68  00 

66  no 

SI  60 

88  00 

79  00 

8!  00 

131  00 

128.00 

46  OO 

67  00 

44  60 

46  no 

IT  6(1 

3  UO 

12  no 

I.  00 

1  00 

,50 

12  00 

6  00 

64.00 

64  on 

12. OO 

16  00 

14  00 

17  00 

4'J  00 

7  $8 

34  00 


4.76 

ILIS 


Bonus 

'  Masse)  name,  piei 
i  Mount  Royal  Hotel  67i,  pref 
!  N'atlnnsl  Grocer*,_com 
I  Pro'.dncial  I’aper  7S  praf 
Reliance  Grain,  pref 
Rolland  Paper  prof.  W.W. 
Second  Stan.  Royalties,  pref 
Silverwoorl*  Dairy  Ltd.  pref 
Silverwoods  Dairy,  com 
Supersilk  Ho-iery.  pref 
Standard  Fuel  pref.  A  Bonus 
1  Suportost  retroleum  ft"  pref 
I  United  Crain  Orowe's 
1  Western  Grain,  pref 
1  Wood  Alex.  A  .lames  pref 
I  InAuraoep 

Rritieh  American  .Assurance 
Canada  Life . 

Canadian  Fire  Insurance 
ConfaderatiPti  Life  i0%  pud 
CuntiPaAtal  Life  30%  paid 
DomiBipB  fire 
pndajnidti  Ufe  6<)%  Paid 
facaWUr  life  ^  iMid 
fadarMjNre  |6%  paid 
Great  waat  Life 
ImtMritlLHa  . 

76  I  Manulaeturers  Ut* 

6C  Monar^  Ofa  10%  paid 
NatisBal  Life  25%  paid  , 

I 


Sovereign  Life  paid 
Sun  LIfa . 

Weatern  .Asiura*\ee 

Trust  &  l.oan 

Britiah  Mortgage  4  Tnurt 

Capital  Triit 

charttred  TiAitt  . 

oomh  A  Oat.  L.  4k  8.  (60  par 

Lanuton  Wn  A  Savings. 

■  I  Lansop  A  Westarn  Trust 

Midland  Loan  A  Savings 
'  Mertgngs  Discount  6%  pref 
A  I  Premier  Trust 

■  '  Security'  Loan  A  Savings 

Traders  Finaate"A”  pref 
Trust  it  Quiraotee 


1ft 

no 

I8 

00 

380 

01 

400 

00 

tft 

60 

18 

00 

no 

00 

130 

00 

BO 

00 

35 

00 

62' 

(Mt 

60 

on 

45 

on 

40 

on 

1  r 

no 

19 

On 

1  40 
30  00 
loj  OO 

86,00 
38  00 


Che  fimticial  Sfmts 

••(MpMI  OAMADA  TuiwsiC 

fii»aniiai  II  <ii  m 


TEXTILE  GROUP 
STRONG  FEATURE  ! 
WEEK’S  MARKET 


Heard  in  the 

Board  Room 


IJANUARY  TRADING 
AT  BEST  LEVEL 
SINCE  LAST  JULY 


Canada  Dry  Earned  30  I 
Cents  Share  Final  Quarter’ 

CnuuSa  Dn’  A!o.  Inc.,  andi 

•abflldlarl«8  in  the  quarter  ended! 
on  December  "let  earned  net  pro-! 
fit,  after  doprecfntlon,  taxee  and  i 
'  other  deductloux.  #156. -174.  ogul-: 


H0LLIN6ER  TO 
REPORT  A  NET  OF 
$1.21  A  SHAREj 


Automobfle  and  Allied  Group,  .  .  .  .u  ^ 

Almn  ^knimaLrl  nrili  market  must  be  doite  vlth  duo  die* 

Ateo  and  !  crimination  la  adranced  by  Jonea. 

UtuhieB  Higher  *  Hewand  A  Company,  member  of  the 

— - -  Montreal  Stock  Exchange,  in  their 

BANK  STOCKS  ADVANCE  current  mid-week  review.  “The 
_  chief  danger  would  aeem  to  He  in 

EHd««  of  Sd«*ioe  Bow 


■^1  t&At  tli0  ptiroluui6  of  '  other  doductlouf*.  of  $156. *474,  ogul-:  ! 

common  atocka  on  the  current  i  to  30c  a  ebare  on  513.631 !«  ^  .  a-  i_! 

market  muat  be  done  with  due  dla-  ^  Parttci.;  ^  $6  poj  rantinl  Block,  ox-|GoniparM  WUh^Bl^C^te  in. I 


pated  In  a  General 
Advance 

BANKS  STRONG  SPOT 


eluding  abares  held  In  treasury.  | 
Thla  compares  with  a  uct  profit  cf 
#1,035,  or  lees  than  Ic  a  share  on 
603,387  shares,  the  year  before. 


1932  —  Laaga  Premium 
Compensation 

PREUMINARY  HGURES 


ndence  of  Seleetive  Buying  ,7”, The  Canadian  secuitty  markets. 
Whk  AecumakSm.  in  K  ttelr  nnn„d  in,b-; 

j  f'ji.x.tnij-Hnn  il__  k  ^  tnere  month  of  January  with  the  heaviest 

ferred  Stodu  —  C^slruchon  ^  bera  a  smattering  of  unreason-  trading  experienced  in  six  months! 

Group  Gam  Ground  ‘o*  hSt  ™  nrn  7®  exceedingly  broad  list.  In' 

-  lYet  connection  it  is  a  notable  fact 

Selective  buying  was  very  much  prospects  are  not  entirely  issues  came  out  which  had  not 


evidence  on  the  Canadian  stock  mar- 


'Tor  instance  nearly  half  the 


previously  appeared  in  a  period  of. 


MELCHERS  MAKES 
PROHT  TO  CLEAR 
OFF  BANK  LOANS 


kets  during  the  past  week,  some  fair- 1  automobiles  In  use  are  at  least  six 


ly  wide  advances  being  shown  In  |  years  old.  About  a  quarter  of  tjjg  features  with  sains  Report  Will  Show 

those  issues  representing  companies  j  cars  have  been  run  for  sev’cn  years  i ’’““K  '’P  35  points,  indicating  Best  Results  in  Several 

already  reflecting  on  their  opera-  or  more.  Even  assuming  a  per  ®  «»iMidence  m  a  very  Years 

tlons.  or  likely  to  obtain  early  bene- '  capita  use  equivalent  to  1926.  Ford  _ 

fits  from  the  impetus  In  buying  pow-  lof  Canada  might  have  an  outturn  of  Montreal  exchange  nearly  r>caaAMr»  iNr'DgA«r<t 

or  that  has  developed  In  many  direc-  i  70,000  units  annually  over  the  next  the  usual  loaders  were  strong  DEMAND  INCRtAhES 

tions-  Preferred  stocks  wlti  accu-ifew  years  and  earn  $3  a  share  after  i  ^hrougnoiu  the  month,  such  issues  - 

mulations  of  dividends  were  also  inlfull  depreciation,  of  approximately'®^  .Nickel,  which  led  all  in  point  of^  The  annual  sta'rnicnf  of  ;\fel-i 
demand.  ill  a  share.  Other  issues  are  simi-  Alcohol.  BrazlHan,  Shawin-  cher’s  Distilleries,  Ihmifed.  is  now; 


Beat  Results  in  Several 
Years 

DEMAND  INCREASES 


mulations  of  dividends  wei 
demand. 


'  '  HolJlnger  Consolidated  Gold  Mins 

!  earnings  for  1938  were  equal  toj 

Ri  $1.21  per  share  on  the  ooni|>aay's| 

I  4,920,000  shares  outstanding,  ao- 
^  cording  to  the  preliminary  state- 
NC.ment  of  estimated  earnings.  This 
‘"^'compares  with  81  cents  in  the  pre- 
j  ceding  year.  The  value  of  gold  and 
silver  jH'oductton  for  the  period 
amounted  to  $13,808,218  ae  compar- 
'  ed  with  $11,723,074  In  1932  and  $10,- 
i  528,864  in  1931.  In  connection  with 
this  gain  in  the  value  of  production, 
reflecting  the  wide  premium,  It  is  of 
;  interest  to  note  that  the  company 
,  reports  1,727,102  tons  milled,  wlthl! 


uemanu.  a  snare,  utner  issues  are  simi-  ^  vuc.  o  .v...  ,  recovery  uer  ton  at  S7  99B  aa 

The  textile  group  again  featured  larly  sltnated.  and  a  higher  com-  '««“■  Canadian  Pacific.  Do-;  in  course  of  preparation  and  -wi'Ii .  ,  754  gg,  tons  milled  in 

with  some  substantial  gains.  Cana-lmodlty  price  level  might  result  in  !  Bridge.  TexUle.  Steel  Wares,  i  be  forwarded  to  shareholders  -g-o  ™"'®“ 

dlan  Cottons  advancing  16  points,  |  substantial  appreciation  in  the  ,  Smith.  Power  Corporation,  j  ^lebruary  1st.  It  is  understood  .g  ^  ^ 

Montreal  Cottons  preferred  up  13;  junior  securities  of  heavily  capital- I  and  Steel  of  Canada  rising  1»4  to  showing  will  be  the  beat  the  l  r„  tiiB  nrndnrHon  vain* 
Penmans  up  9.  and  Dominion  Textile  j  ized  companies.  But  the  investor  '  as  ni'icb  as  8  points.  Some  slight  ;  pany  has  been  able  to  make  ‘ 

up  a  further  2ti  points.  Canadian  ;  must  keep  bis  feet  on  the  ground  easing  was  apparent  in  the  final  i  several  years  past  A  notable  ,ni- 1  inere  wa.  aaoea  i 

Converters  was  taken  at  7  points  | and  temper  his  imagination  with  !  session  of  the  month,  but  little  re-i  provement  in  the  financial  position '  nta<£inK  »  total, 

higher,  while  Regent  Knitting  was  up  ! cold  facta.  ’  ,  duction  was  made  in  the  period’s!  wU I  constitute  the  principal  ,  L"! °  1 

a  point  and  Bruck  Silk  and  Can.  1  v  *  *  *  ;  uet  gains.  i  hire  of  the  balance  sheet.  If  is:  Deduction  of  operating 

Celanese  were  fractionally  higher  l^on  &  Sons.  .Tanuary  s  turnover  of  723,150 j  learned  that  earning.s  have  t,een  Including  all  charges 

Wabasso  Cotton  lost  a  fraction  fo.- .  declaration  of  5tio&  against  ar- ‘  ''ell  ahead  of  Deecm- j  sufficient  to  permit  of  the  complete  allowances  for  taxes  at  $7,944,- 

lowlng  Its  recent  substantial  ^*1- j  ,ca\s  of  Snd  338.570.  andwas,  in  fact,  the  wiping  out  of  the  bank  loan  g’o  fa^VCred^wK 

?he  unproved  prospects  for  the '  of  H.  Simon  &  Sons  has  been  de-  h^iest  for  any  month  since  last' $195,000  shown  ,n  the  previous |  $4.024, 08a 


Cameron,  Poinion  &  Merritt 

MnmtM  TdMnrro  wrocK  cxcnAifox 

STOCKS  BOIVDS 

WUSTBD  SBCLRITIES 

u4re  ee/ttneetians  xa  PrHcipat  Mar\€U 

44  Adelaide  Stieet  Weal  Toronto 
Warerley  4801 


CANADIAN  INDUSTRIAL 
ALCOHOL 

We  have  renewed  the  far-reaching  effects  of  re¬ 
cent  developments  in  connection  with  this  com 
pany  in  a  special  article. 

Copies  supplied  on  request 

MeCuafg  Bros.  &  Co. 

EBlabUahad  ISSS 

Member*  Montreal  Stock  Exchange  — ~  Montreal  Curb  Market 
274  ST.  JAMES  STREET  ]420  PEEL  STREET 


T.  C.  E.  W*TT 

R  W.  Wu.so;. 


E  H,  Wan  F.  G.  V’EyaaLKS 

'V.  L  CsKtsim  G.  S.  Atkins,  J*. 


automobUe  industry  werr  reflected  i  directors  of  the  com- j  January  trading, 

in^ns  by  Ford  of  Canada.  “A”  and  ;  Pany  The  announcement  states;  -Ol.lSo  shares.  The  months, 


.  July.  A  year  aga.  January  trading,  year’s  statement  and  that,  tu  con-' ^f^  P^^'^dlng  year 


current  liabilities 


Dividends  paid  out.  during  the. 


Goodyear'  of  Canada,  the  former  ;  that  record  and  payable  dates  "i”  i  ^ Jj^ere 
showing  an  advance  of  4%  points  and  •  be  made  known  late.-  ,  noroi, 


list  embraced  130  issues,  and  at  the,  been  redneod  to  negligible  fig-;P^^t  vear  amounted  to  $4,182,000. 


were  eighty-two  gains  urcs 


compared  with  disbursements  ofi 


SeTinIrLfniTo  OntXs^^^^  rn®Uc  on'over  December  final  prices.  six,'  The  outstanding  item  among  ^  thf  ®“' 

PrftHiietc  rnmo  nnt  eii  hiBher  r.an-  September  let  lb32  leaving  the  ft'"®  unchanged  and  dur-  rent  assets  will  be  the  substantial ,  sur^us  tn  i.ht  1933  pre-i 

fdlSi  Dredge.  Dominion  Bridge,  and  >tock  in  .irrears  Ss*-c,  up  to  aud '  “outh/wenty-seven  appear-!  holdings  of  American  br.and  'I;  j  *i;™fflKureJ 


the  Steel  of  Canada  issues  showed  '  including  pajment  due  on  Decern-  edjn  broken  lots  only.  |  quors,  amounting  in  all  to  . 

strength  on  the  prospects  of  govern- .  her  1st,  1933.  Bv  the  current  pay- 1  Pnce.s  on  the  Curb  .Market  shar-  800,000  and  000.000  gallons.  A  large  ] ‘umP®' «  a®  follows, 
ment  expenditures  for  public  works,  I  meat,  therefore,  all  but  3*^'^  of^d  the  improvement  experienced  on  portion  of  this  is  represented  by,  i’h  i 


I7H  tqi2  19)1 

)  $  $ 

IJ.808.2IS  11.721.0/4  10.528,864  I 
IJJ.496  147,165  622,570  | 


ment  expenditures  for  public  works, .  ment.  therefore,  all  but  of'®®  improvemeut  expcriencea  on  portion  or  rnis  is  represeuieu  .y' 

Dredge  being  SAh  higher  for  the'the  total  arrears  have  now  been  j  forger  markets,  and  January  clos-j  matured  Bourbon  whiskies,  v'hich  ij. 808.218  I172J  074  10  528  864 

week.  Bridge  advancing  a  further  2  cleared  up  i  levels  recorded  wide  gains otcr  are  in  greatest  demand  in  the  Unit-,oih.  nre  .  ijj.496  'i47!i65  enjTo 

points.  Steel  preferred  being  np  '  •  v  *  *  j  those  prevailing  a  month  ago.  Thcre|ed  State.s.  Disposal  of  these  stocks  ,  .Trr'.T. 

and  the  common  ?».  Further  gains  .\biabi  F.  Jt  P.  were  95  advances  and  32  declines' would,  ii  is  stated,  net  (he  w®- ;,op, ‘"xp.  7  944!665  7  845  655  7  464  744 

were  recorded  by  the  car  stocks,  i  Recent  strength  in  the  bonds  .and  I  f®''  f*'®  market  as  a  whole.  Thev  i  pany  sufficient  revenue  to  clear  up  _  J. — — 


5.686,490 

5.444.000 


Watt  &■  W^tt 

EsMluhti  t90t 

MeiiUnn 

1  erento  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
.Nfew  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  to— Montreal,  Winnipst.  New  York,  Chicago 
8  Jordan  Street  Toronto 

ADelaide  3221 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 


among  the  public  utility  issues.  Bell  p^Ug  being  re-engaged  with  !  and  four  losses;  unlisted  oils,  three!  In  addition  fo  an  increase  in  |  for'7,  “  chers's  and 

Telephone  showing  a  gain  of  5  points,  i  jjjg  establishment  df  an  additional  ‘  sains  and  no  losses;  unlisted  mines,  i  export  trade  over  the  past  year,'  t_Br^forr  deprecisUon  and 


Canadian  Hydro-Electric  |  j.  machine  and  increased  oper- i  21  gains  and  13  losses.  i  the  company  has  also  enjoyed  a  I /.djuaiment. 

advanced  31^.^  International  Power  '  All  groups  except  the  distillery!  greater  domestic  demand  for  its. 

Tatr  i  The  recalled  employees  will  be  put  ,  issues  joined  in  the  advance  in  the:  Geneva  brand  gin  over  the  past 

13  on  eight-hour  shifts,  in  many  cases,  miscellaneous  section.  Walkervile  few  month.s.  This  has  been  a  con-! 

nn  1V^  Pnwpr  ro-n  ot  ‘he  previous  six-hour  re-  Brewery  was  an  exception  and  rose,  slderable  factor  in  the  bette.-ment , 


Ice  preferred  up  2.  Montreal  Tele¬ 
graph  up  4,  Quebec  Power  up  P* 
Montreal  Power  up  114.  Power  Corp 


Distribution  of  Alcohol 

Capital,  is  in  Prospect  | 


The  Royal  Bank  of  Canada 

PITIDEND  NO.  186.  i  annual  general  meeting 

Notice  Ib  hereby  given  that  a'  .notice  i*  hereby  given  that  in  accord 

dividend  of  two  ner  ennt  the.  .  •’’‘5  ‘•’e  By  laws  of  the  Company 

amueDQ  or  two  per  cent.  Annual  General  Meeting  of  the  Share 

iDK  at  the  rftlc  of  CiKht  por  CODt.  I  holders  of  Montreal  Tramways  Compnn^', 
per  annum)  upon  the  paid-up  I  yd*  be  held  at  the  Company's  Offices. 

ranital  stork  of  this  hink  ban  hpon  ;  "‘''■“"”*'“5'*  Budding.  159  Craig  Street 
capital  310CK  Ot  iniS  Dank  nas  oeen  ^  Montreal,  at  12  odock  noon,  on 


Montreal  Tramways  Company 


fnd  Ottawa  Power  UD 'a  point  each  '“T-  A  pick-up  in  tonnage  and  addi-  ro  a  new  high.  Walker,  both  com- ' ‘hat  has  taken  place  in  Mcleher 

**  ^  tlonal  orders  was  given  as  a  reason  mon  .and  preferred.  Melchers  A,  and  business,  which  will  he  reflected  in  | 


^'o^ei^^Power  common ^ 'and  “t®  increased  activity  .91  the  Distillers  ended  with  losses.  Among; ‘hs  forthcoming  report 


preferred  both  gained  2  points  on  the  ,  n»ll“ 
Montreal  Curb,  while  International  i 
Utilities  ".A"  was  up  a  point  and  the 
'B"  stock  gained  fractionally  Di 


Cosmos  Imperial. 


tho.ve  issues  making  the  largest  - - — 

gains  ivere  Power  Corporatmu  pre-  New  Excharu^e  Commission 
icrrcd.  up  7li  points:  Page  Horsey.  Ruliniq  Effective  Feb. 


In  the  distillery  group,  Hiram  Mills.  Limited,  have  declared  a  di- 


Directors  of  Cosmos  Impcr:?.!  •  "oinls:  Canadian  Dredge,  up  i-he  plan  to  allow  a  reduction  in  , 

Ills,  Limited,  have  declared  a  di-  ^’'4  points;  Dominion  Engineering  pommlssious  to  the  Toronto  Stock  ‘  ‘  Pfm'*  possibili- 


icoultnued  from  Page  It  uapna.  siuun  ui  luio  uaan  uws  u«cu  Montreal,  at  12  o  clock  noon,  on 

I  ,,  ,  ^  '  declared  for  the  current  quarter ;  Monday,  the  12th  March.  I9J4.  Thi. 

will  f  non-cumulattve  divi-.  payable  at  the  bank  I  m'et'ng  wtii  be  held  for  the  reception  ot 

dc.nd  of  $1.50  .a  share,  with  no  par- 1  jjg  branches  on  and  after ! ‘K  A"nua!  Report.  Election  of  Director*. 

Thursday,  the  first  day  of  March  ""m^Melri.ycZe" Ve^%^^‘ar/ 

fd  frlci  tno  market  be  unllkei>  ,  next,  to  ShS/feholderS  of  record  Meeting  will  be  convened  as  called. 


exchange  Commission  riripatlng  privJleRos,  it,  is  consider- 

Ruling  Effective  Feb.  5th  ^'<1  “’o  market  will  be  unlikely 


next,  to  shareholders  of  record  The  Meeting  will  be  convened  as  called. 

at  the  close  of  business  on  the  31st 

,  ,  noo.  “«y.  the  26th  April.  1934,  at  the  same 


-  ... — _  _ _ _ _  _ _  _  - - -  - -  -  -  .  ,  day  of  January.  1034. 

Walker  shares  came  back  into  prom- .  vidend  of  87^  cents  per  share,  to- ,  and  Uelding-Corticelli.  up  5  points;  Rxebange  ami  the  Montreal  Curb''"'’’  .lunior  |  g,,  op^jer  of  the  Board, 

inence,  rising  over  2  points.  Canadian  gether  wiUi  $3.50  per  share,  against  <'ach  International  Petroleum  Market  and  to  gr.ant  a  special  rale,  I  and  the  market -for  this  issue  jj  WILSON. 

Industrial  Alcohol  shares  declined  :  arrears  on  the  7c'e  preferred  stock.  »old  a'  a  new  high,  exceeding  its  of  commission  to  recognized  non-i"'''-  flepemi  on  earnings  and  divi-  -  General  Manager, 

nearly  two  points,  most  of  the  reces-  The  company  has  been  making  ‘333  tor  Walkervllle  Brewery  was  memhor  brokers,  which  was  adopted  j  dend  (lisbur.seinenf s.  neither  ofj  ,\iontreai,  Quc..  January  12.  1934. 
Sion  occurring  immediately  after  the  ;  payments  of  STi*  cents  ritetive  leader  of  the  miscellapccus,  bv  (be  members  of  (he  .VIontrcai  j  tvhirh.  due  to  the  uncertainty  as  to^  — 

announcement  of  the  proposed  capi- |  share  sfnee  August  15  I’'"'’  division  'stock  Exchange  on  .Taniiarv  !5th.  I'lie  Price  to  be  obtained  for  AIco- . 

tal  change^  at  the  annual  meeting..  :  being  one-balf  the  regula'r!  Volume  .showed  a  considerable  ex-  wUl  take  effect  on  P'ebruiiry  .Mb.  it  hoi  whisky  stocks,  can  be  estimated  T|j  P||«d||||  Rink  flf  CllllllIPPrj 

Distillers-heagrams  wa.s  higher;  .  .5vo!iid  lea-,o  the  preferred !  pnPs'on  over  that  of  the  preceding' i.s  .announced  hv  D.  S  'IcMaster.  ahead.  Oilli  Ul  UlHIIOSrwl 


nearly  two  points 
sion  occurring  Im 
announcement  of 


annual  meeting..  ;  jbis,  being  one-balf  the  regular!  Volume  .showed  a  considerable  ex-  will  take  e 
pistillers-heagrams  w;a,»  higher  ;  w-outd  Iea-,  »  tbe  preferred !  P^P^ton  over  that  of  the  preceding' i.s  .mnoiini 


for  the  week  The  interim  earn- 


r.ate,  would  Ieav»  tbe  preferred '  P'lPston  over  tnat  or  tne  preceding,!,'-  .mnounced  by  D.  S  McMastet. 
stock  In  arrears  $8.75  per  share  ,-13 'month,  sales  totalling  in  January  (vice-chairman  of  the  .ttoutrc.-il  St.ocK 


i  February  15\«o  thV  the'' present!  1.772.613  shares,  compared  with  Exchange. 

notwiths^nding  th^o  Jeriod^  cot^ed^  reduces  these  arrears |  706.114  in  December.  Activity  w,us,  - - 

Au'guVt  to  October,  w£  before  repeal  «5.25  per  share  The  present  much  less,  however,  than  a  yw;  r 

In  the  United  States  became  effee- j  ‘o  “0*1^  February !  a?o.  Jao'mry,  193o.,  It 

Hto  15.  to  shareholders  of  record  Tanu-!  being  ci,938,6o4  shares,  most  of  ______ 


fn  This  Issue 


uay  Oi  JtmUary*  IWd^-  l  time  an<J  place. 

By  OP<l©r  of  tho  BOcird.  :  The  Shareholders  are  hereby  and  will 

M.  W  WILSON.  •  requested  at  the  eaid  Meetins 

‘  ‘  '  t  -y»  ratify  amendments  to  the  Company‘5 

Oeneral  MaOag61«  By>laws  heretofore  enacted  by  the  Direc 

.Mootreal,  Quo..  JaDu&ry  12,  1934.  tora*  as  follows: 

mSSS^SSSSSSmSSSSSSSi^SSSSSS^SS^SSS  I — That  Section  4  of  Article  lit  of  th^ 

I  Company's  By-laws  be  repealed  and  rc 

II  Cililllfl  lull  ot  CinnerCI  '  nrU 

wm  VHHHSIBH  uaiinvi  WVIHlUVfWV  election  shall  elect  from 

f among  their  number  a  President 

DITIDEND  NO.  188.  "r,!  „[^V'vTc:' 

IVotiOe  IB  hereby  given  that  a  din-  l  President*  who  need  not  be  mem 

....  ;  ber*  or  the  Board. 


An  advance  of  2  points  in  Building  !  --7 

Products  and  the  same  amount  in  : 

Fsnny  Farmer  were  points  of  inter-  i 


Dominion  Fonndrlet-, 


est  in  the  miscellaneous  group.  Tipi  Brief  reference  mas  made  in  thei  . —  ,  k  Kesuits  tor  i;)a.i . 

Top  Tailors  moved  2t^  points  higher  ;  annual  report  of  Dominion  Foun-;  '  Estimates  r.ut  Expenditure.^  in 

and  Geo.  Weston  Iti  higher,  while  '  dries  and  Steel,  Limited,  to  a  plan  change  in  January.  1934.  was  on  a.  Dep.irtmcuts 

^  CanadaMalling  gainod  U4  and  Can-  for  reorganization  at  a  later  date,' previous  rontinue  Trend  to 

8da  Vinegars  1%.  Gypsum  gained  at  such  time  as  earnings  would .  ^  ,  r'omraerciarT rends  ,  . 

a  point  in  the  week,  as  did -Xational  .  permit  regular  payment  of  divi-, '  General  Trend  of  Bond  Prices 
Brewer.es  and  H.  ..imon.  Howard  .  dgnds  under  a  reconstuction  of  cap- , Total  sales  ,0!  the  Higher  Levels  .  .. 

Smith  nreferred  was  taken  9-2  points  ,,oi  month  under  review  amouted  to  ...  r 

of  the  Wood,  pre- I  fc^tnrr,  are  the  ac-i  2^'-0&»-932  shares  against  10.596.55,  “u. s  G^d  Sogram" '  '  ' 


i  which  at  that  time,  though,  w; 
low  pieced  mining  stocks. 

Broad  Mining  List 

Volume  of  transactions  on 


News  of  Quebec  Power,  Powei 
Corp.;  Other  Companies 
Economies  Loom  Large  in  C.P. 
U.  Results  for  1933  . 


Granted  a  good  price  ootaiuedon'  <imnng  their  number  d  Preaideni 

,  the  matured  whisky  from  the  new  DITIDEND  NO.  188.  cie^t* “ic'"* ''morr  Jh'r'vTc*' 

j  distributing  compaiy  and  interests  ^  ;  Presidents  who  need  not  be  mem 

jiD  Close  touch  with  the  situation  ^end  of  Twx>  per  cent.  In  Canadia'n  .  ,_-rh,’j"s%c/.on  "s^orlruci*  lit  of  ih* 
I  state  (hat  the  price  is  a  .satisfactory  funds  on  the  paid-up  capital  stock  I  Company'*  By  law*  be  amended  b- 
I  one.  shareholders  of  Alcohol  should  I  of  this  Bank  has  been  declared  fori  adding;  after  the  word  ’‘Vicc-Preaident 
do  w.ell  in  tbe.  long  run  as  a  result'  the  quarter  ending  2Sth  February.'  *he  fourth  line,  the  word*  "who  .. 
,of  the  deal.  As  pointed  out  ‘’.v  ‘he;  1934,  and  that  the  same  will  be  pay- ,  i_ThTt' Section  2  of  Article  vi  of  th- 
president,  the  arrangement,  with  the !  able  at  the  Bank  and  Us  Branches  on  |  Company’s  By-Iawt.  be  amended  bv 

hi?  U.S.  company  tnvolvcs  no  cash  i  and  after  Thursday,  let  March  next, j  adding  after  the  word  "Vice-Presi- 

outlay  by  the  Canadian  organize- j  to  shareholders  of  record  at  the  close  j  ,1,' "r  member**oV  thT' Bolrd'^'i^^^^ 

fion.  flio.  deal  provides  for  the  tak- .  of  bUBinesB  on  the  3lBt  JitnuHry,  1  ftubatitutinf;  the  word  "such"  for  the 

mg  by  the  new  compnny.  in  which!  1934.  The  'Transfer  Books  will  not  ‘the’  before  the  word  "Vice 

Alcohol  has  ,a  50  per  cent,  interest,!  be  closed,  ! 4_ThV.“'w.ioI!  vi  .u. 


Do^!-^-'ou'’Tar  ,  Cumulation  of  deferred  '  dividends!  1”/^®  previous  u 

DoniiiiiOii  T3r  tjrLisrrcd  was  up  o.  !  t.  ^  4U  ^  r  2o2  a  voar  aso 

and  Baw-If  Grain  preferred  up  StJ  ^  To  j'so  ^^^"e^sJarrauV^  ^ 

Internationa.]  Petroleum  was  an  •  <90.^0  per  snare  an  J  ifcm  . 


outstanding  performer  iu  the  oil  list,  goodwill  amounting  to  $1,065,889 


in  the  previous  month  and  18.777, • 
252  a  year  ago.  In  accordance, 
with  sales,  the  value  of  stocks' 
traded  in  likewise  were  proportion- 


recording  a  net  gai'a  of  13^.  while  .  ,  monTn  loia,  v-hhp  m  iHnii-,rv 

Imperial  Oil  rose  ’i  and  McCol!-  Preferred  sharcuo  der.,  ,o  give  agams  minion  Bank  .Annual 

rrontenac  ^  point  them  preferred  stock,  in  lieu  of  ,ar-  Pulp  aud  Paper  Head  Sees  De- 

The  investment  list  ua.'t  much  *  r^y-rs  an  important  problem  ^vould  ..  ^  *  prc.ssion  Low  Pafised 

stronger,  particuiarly  the  banks,  ,  be  solved.  This,  however,  would  ^  year  a,go.  Southern  Paper  Not,  Regarded 

which  moved  forward  uniformly.  A  !  nearly  double  the  amount  oufstand-^  continued  o  pre-,cnt  ai  Perious  Menace  . 

gradual  swing  of  bank  funds  from  ing,  which  carries  an  uninsualiy  broad  appearance  -vvitii  i.b  Proeecdings  of  Annual  Pulp  and 

investments  to  current  loau.s  i.s  un- '  high  rate  of  dividend.'-  ft  might  ’’’  'he  traditig.  an  in  ,  Paper  '"ouvention . 

der  wav,  marking  a  turn  in  the  tide  i  be  that  a  new  preferred  .stock  could  crease  of  8  over  the  previous  month. '  j,.  rm  Dollar  Sierlitig 

of  business  generally  and  an  upward  j  be  substituted  at  a  lowci  dividend  Haily  average  number  of  transae-^  Paritv  and  Prices 

trend  in  banlr  oaminEe.  G.ain.';  ran*--  ,  rate,  and  corn nrn i ;r,n  mnrio  in  tioiis  on  the  floor  Of  the  cx'cliauge  .  . _ r„., 


If  the  company  could  arrange  with  highei 


month.  Total  value  in  .January 
was  $18,106,580,  against  $12,844,283 
in  the  preceding  month  and  $10.- 


month  under  review  amouted  to  '  ■'  f  , 

2o.09J.9»2  ^hare.  against  10.o9b.u_,<  ,  g  Program 

j‘‘‘'  Nickel  November  Production  was 

•SS'  '*>'•* . 

iportion-  Ttocnhy  Answers  Fruic.s 

previous  „  ■  ,  rw, 

.lanuarv  J5righter  future  Seen  si  r>o- 


whlch  moved  forward  uniformly.  A  |  nearly  double  the  amou 
gradual  swing  of  bank  funds  from  ,  ing,  which  carries  ai 
investments  to  current  loau.s  i.s  un-  '  high  rate  of  divjdf  nd.'- 


The  list  continued  lo  present 


minion  Bank  .Annual 
Pulp  aud  Paper  Head  Sees  De¬ 
pression  Low  Passed 
Southern  Paper  Not  Regarded 
ae  Serious  Menace  . 


of  the  whisky  sto-cks  at  fixed  prices,  |  g,.  ^  ^ 

over  p  period  of  3  years.  It  16  «  u  rnriAv 

pointed  out.  however,  that  market  '  J"' 

,  mg  prospects  in  the  F.S.  are  such!  General  Manager 

.that  the  whisky  will  he  fully  taken i  Toronto.  19th  January,  1934 
I  up  well  within  the  stipulated  per- '  — 

'  1,^.  !  — 

The  president,  in  outlining  the  TUC  DAIIIf  HIT  TODf 
I  terms  of  tbe  National  Distillers  deal  I  IlC  DflUll  UK  I  Uni 

I  and  the  proposed  redistribution  of  _ 

capital,  presented  at  the  annual  DIVIDEND  NO.  210 

meeting,  said  in  ijarl;  _ 

:i  Tear  Period  Fhed.  . ■’  '’"'‘’r.  ‘ 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  210 


NoUctf  la  hereby  ^ven  that  a  Dividend 
of  Two  and  One*Half  per  cent,  upon  the 


;  dent"  in  the  first  line,  the  -words  "who 

!'  »  member  of  the  Board",  and  b: 

aubaUtutinc;  the  word  "such"  for  the 
word  "the"  before  the  word  "Vice- 
Prealdenl"  in  the  fifth  line. 

•  4 — That  Section  3  of  Article  V|  of  the 
Company’s  By-laws  be  amended  bv 
deleting  the  words  "The  Board  of  Di¬ 
rectors  may  iippoint  one  of  ita  mem- 
I  bera  to  be  the  Managing  Director  of 
I  the  Company  and  he"  and  substituting 
therefore  the  following  "Any  Vice- 
)  President  elected  by  the  Directors.’ 
i  5— That  Section  4  of  Article  VI  be 
emended  by  inserting  the  word  "Gen 
eral"  before  the  ■word  '  Manager*'  in  the 
first  line. 

h — That  Section  5  of  Article  V|  be 
amended  by  deleting  the  words  ‘Vice- 
President.  Managing  Director’’  in  the 
sixth  and  seventh  lines,  and  substitut¬ 
ing  therefore  the  following:  "any  Vice 
President.  ’ 

The  Transfer  Books  wiH  be  closed  from 
the  2l8l  Febrtiary,  1934,  to  the  12th 


of  businesg  generally  an<l  an  upward  j  be  substituted  at  a  lowci  dividend 
trend  in  bank  earnings.  Gain.s  raug- .  rate,  and  compen -ation  made  in 


broad  annearance  -svitli  178  i.ssuos  .  ertous  Menace  _  .  ■  subsidiary  company  ha?  been !  P9t<t-“P  Capital  Siock-  of  ihi*  Bank  ha*  j  the  2ist  February,  19J4,  to  the  12 

appearing  in  the  trading,  an  jp  P*'«''<'c1uigs  of  Annual  Pulp  and  incorporated  under  the  laws  of  the  i f®'' ‘he  current  quarter,  and  195  4.  both  day*  inclusive, 

crease  of  8  over  the  previous  nionlh.!  Delaware,  under  the  name  ,  the  wme  will  be  payable  at  the  Bank  and  j  B'’  ^ 

Dailv  average  number  of  transae-  of  National  Canadian  Distiller?,  Branches  on  and  after  the  ,r»t  duy  of  '  Secretary  TrLs'ure 


ing  from  9  to  If  points  wore  re- !  common  stock 
corded  in  Bank  of  Commerce.  Do-  >  The  difficu! 


continued  at  a  high  level.  The. 
number  ot  individual  items  to  bo! 
recorded  amoimted  to  .58,790.  .ot  a . 


corded  in  Bank  of  Commerce.  Do- i  The  difficuliv  -..-it;.  v.-tpeci  10  o'lmncr  ot  mdiviauai  items  ic.  nc;  y^Yiiit  tfrouers  ''on' 
minion  Bank.  Im.peridl  Bank.  Royal  ;  goodwill  accouni  is  that  a  rediic-  amounted  to  .■)8,790,  .01  a.  '  ;\‘,.^rkct 

Bank  and  Bank  of  Torouto  while  I  {jon  in  this  item  would  have  to  he  'fa'’-'  average  of  2,449  item?,  as  rom- 1  y;  ' 

lesser  gams  were-  made  by  Bank  of  1  offset  by  a  -.-duct!.,!!  p  rapital  29.120  items  last  month ! 


Monfrcal.  Bank  of  Nova  St  otia,  aud  i  stock  whereas 
'■anauietiDo  Nationale.  I  „ 


>.  Y,  Opinions. 

Stt'nda.-d  Statistics  recommend  an 
aggressive  common  stock  inveet- 
ment  programme. 


j  stock,  whereas  to  satisfj  urefer-rd  ■'*“  average  of  1,294  per  d'iy- i  cbartinv  ih, 

'  sharehoidcr.s  n:onablv  capital  stock  "'ta’  for  January,  1934,  was  at, 

would  have  to  i.e  .nc-ca.scd  -appro-  "  I  Big  la.-rca 

,-ciab!y.  The  increase  in'vshare  turnovei'l  . . . 


Parity  and  Prices  . 

A  Page  of  Iiiformat ion  for  In¬ 
quiring  t  lives  tors  . 

PYiiit  tfrouers  f'onstdol'  Plan 

for  .vtf.-drli;  :\1arket . 

The  IS  I’acing  fSiorms 

.Ahead 

Charting  ilie  Rccoverv  of  llui 


■'',Inc.,  and  the  50%  interest  in  capital  I  March  next,  to  shareholder*  of  .ccord  on  j  J.nu.rv  22nd  1934 

stork  of  such  KiihsiHfarv  whtob  vo.,.- -  February  fifteenth.  I9J4  I  Mond.y,  Janu.ry  22nd.  1934. 


PATRICK  DUBEE, 
Secretary  .Treasurer 


1,0  inercii.scd  appro- 


gressive  common  stock  invest-  InternaHonal  Nieki-I,  hcav.v  trading  experience  tn  many,  [■; 

inf  programme.  'installation  of  four  additional  con-  wav'teaw  -?n“mont*h ' 

verters  in  the  smeltei  building  of  ' Iradm^  was  heavy  all  ,  Grr-a'c?.'  I 

Fitch  Investors’  Service  feel  that  |  the  Internatmoal  .Nickel  plant  at  '  '  '^^d^®th..'^tLVter  • 'I'”' 


lou.i  s.uc,  laer  (m-rea?,;  New  Bil.-lne.'rs 

The  increase  in  \share  turnovei  |  f- u  f, r 

rvas  generally  attributed  to  the | 

hcavv  trading  experience  cemhe!-  Bank  Statement 

of  -he  lower  Pneed  and  Penny 

sue.''  trading  was  heavy  all  month,  p., 


slock  of  .such  subsidiary  which  your  j Ufeenth.  I9J4 
I  company  owns  has  been  purch.asod  !  R'  Ordn  n«  ihr  Beard 
i  vvith  American  fy.ntr  whiskie.s,  while  H.  B  HENWOOD 

'’ithe  balanrc  of  the  capital  has  been  General  Manager, 

isubscrihed  and  paid  in  cash  by  the  1 

IJ!NaLlonal  Distillers  Products  Cor- j  “ 

,por,ation.  An  agreement  has  been  |  THE  MONTREAL  CITY  AND 
'’  'rew'lpan^^S^^^  DISTRICT  SAVINGS  BANK 

1'-’  keting  in  the  United  States  by  thei  ...  ^  .  .. 


Canadian  Hydro-Electric  Corporation 

LIMITED 


- — -  !  Notice  of  Dlrldend  m  6%  CJiuaulative 

_ _ I  FIrat  Preferred  Stock. 

HE  MONTREAL  CITY  AND!  Ottawa.  Canada. 

DISTRICT  SAVINGS  BANK  !  77.  1934 

•  I  The  Board  of  Direclorb  ha»  declared  a 

quarlerly  dividend  of  I  %  ($1.30  a 

I  he  Annua!  General  Meeting  of  the  j  share)  on  the  shares  of  6%  Cumulative 


Mart  F'calured 


the  market  appears  to  have  mov^ed  , Copper  Cliff  wiU  be  proceeded  with  Entered  Ln.ji  «old? . 

ahead  a  little  too  rapidlj  and  that  shortly,  .according  to  an  announce-  fr[,m  ,hpiri  '  of  Bathurst.  Base  Metals 

a  reaction  would  considerably  ,  ment  made  by  Donald  -Mac^Rkill.  i  {’’‘‘f "  ami  Oth.-r  .\Iine.s . 

strengthen  the  technical  position  of  ,  general  manager.  Total  cost  of  the  the  period.  ^ 

h«  Iproject  will  'oe  "somewhat  less  than  '  «t  the  lower  priced  issues  weic  ex-;  _  ^  Kxpansion 

,  I  $1,000,000.'  It  was  officially  stated.  i  BUtiFtoal  Record  of  the 

Money  is  so  easy,  the  prospect  of  I  Addition  of  the  four  converters  i  i.  !  a  .  J  i  ■'  -larket'- 

further  currency  debasement  still  so  bring  the  number  to  12.  When  i ‘he.se  issues  intcrlisted  with  New 

lea!  and  the  business  outlook  so  ;  the  smeltei  wa?  eonsiructed  space !  Silver  stocks,  which  in  De-  Invesfors  Index. 


'  J -  - - - -  imtiiu  /Udiit;  U>  UOnUIQ  .HaCARKUI.  j  ‘  ■  .  ,  c.  ^  iUr.  \Tnnvl  AUnCsS . 

strengthen  the  technical  position  of  ,  general  manager.  Total  cost  of  the  h'Sh  points  for  the  period.  ^ 

tbe  market.  !  nrofeet  m-iII  'nc  “cr-rr,,...  iv.,.,  ;  of  the  lower  priced  issiie.s  wcic  ex-;  _ 


new  eoninanv  of  CIA's  Rtneks  ef  i  'he  Annual  Leneral  Meeting  of  the  share)  on  the  shares  of  6%  Cumulative 

•  new  fonipany  or  I  .I.A.  S  stocks  of  }  shareholders  of  this  Bunk  wit)  be  held  at  First  Preferred  Stock  of  the  Corporation 

I  -  .American  type  whiskies.  The  arran-  |  its  Head  office,  262  St.  James  St.,  on  Mon-  payable  in  cash  March  Ist.  1954,  to 

gement  provides  for  the  taking  over  l the  twelfth  day  of  February  next,  at  holders  of  record  of  such  stock  at  the 

12 'of  the  entire  stock  of  c  I  A  's  whlskv  ! ‘^*'ve  o'clock  noon,  for  the  reception  of  close  of  business  February  Ist,  1954. 

!  .  STOCK  Ol  .l./v.b  wmSKy  ;  the  Annuel  Report  and  Statements,  the  Cheques  will  be  mailed  Slock  trans 

;at  fixed  prices  over  a  period  of  three  election  of  Directors  and  any  oll.er  busi-  fer  books  %«!!  not  close 
13 'years,  aud.  while  there  are  definite  |  •■haf  avay  he  submitted  tu  the  meet-  J.  R.  BINKS. 

fixed  minimum  quantities  to  be  ; ,,  .  n  j  Secretary. 

1 9  taken  up  from  time  to  time,  your  y  oi  ei  o  '  ‘L  ^ 

directors  expect  that  the  marketing  General' Manaoe, 

...  a  Manager.  nr  TTIP  nrODrtKr  CriDDikD  A  . 


J.  R  BINKS. 

Secretary. 


Money  is  so  easy,  the  prospect  of  i  Addition  of  the  four  converters  i  v  1  -larket'- 

further  currency  debasement  still  so  bring  the  number  to  12.  When  i intcrlisted  with  New  .  '  '  .  i 

lea!  and  the  business  outlook  so  ;  the  smeltei  wa?  constructed  space !  s‘ocks.  which  '-o  Do-  Invesfors  Index 

promifcing  as  to  give  wealthy  sec-l^yas  jefi  for  the  rontemplated  ex- I  cember  occupied  the  spot  light.  ,  Mrich-r- 

urity  holders  no  cause  for  alarm.  1  tensions  91aior  portion  of  the  cost  i also  comparatively  quiet  with  Brew  ,-.,  r.^.p  9  j  \  ,t  t3,-e 

This  is  the  opinion  of  "The  Trader”  !.^rtji  equipment  '  B.E.A..R  producing  the  most  action.  I  Oiph-.!'.  iir.-  '>  I6  j  Xoiihcm 

in  Barron  s  ,  At  least  eight  or  nine  months  will  j  &ains  totalled  119,  ,  ^  ^  i,,-  ' Vuohoi  i  I  r'-i,,,i,fnH 

’  '  - .  ~  'elapwp  before  the  plant  is  ready  fori’®®®®®  some  13  issues  le-  chi,  n- .  "  i  Power  c, 

.operation.  The  new  programme,  it ;  ®®  price  change.  . f  ri*  t  ' 

A  v^SBS  i  tt  r  i  _  _ _ _ _ _  i-'irjVk'  )  •  I'Oyaijie 

A  /!»Tvt!rss»T\pr7  fVFlBIKvRRvA  (^CA  iwa.s  announced,  does  not  call  for  __  _ _ “  '  !,  ,r,or!Hi  is  sterwin  ' 

Dv^J  °  ijflJ  any  immediate  change  in  tbe  rate  iKNI.-IBOES  BOARD  ROO.tf  SP.Vl  h.  Da-^n  •,  ;  ...jr  5  .Sunou  c 

w  jof  production  at  the  mine  or  milling  •  Alterations  to  the  board  room  of .  ,  j,® 


1 9  taken  up  from  time  to  time,  your  xaccart 

directors  expect  that  the  marketing  Genera.  <.inna,>er 

14 'conditions  in  ihc  United  States  will  '  Montreal.  January  15th.  195"“’  BLUE  RIBBON  CORPORA- 

,hc  such  that  the  now  company  will  1  sssss=a  TION  LIMITED 

15 1  be  .able  to  considerably  anticipate;  NOTICE  .*  hereby  given  that  .  div- 

Mfs  obli.j;ariona  and  take  over  the  ;  meeting  of  the  shareholders  will  beldend  of  f  ifty  Cents  (50c)  per  share  on 

whiskies  .-It  a  much  quicker  rate  i  called  for  the  purpose  of  taking  the  preference  shares  of  the  Company  has 

is  than  the  agreement  prorides  for.  In  ! appropriate  corporate  action  to  pro-  ^'?y'^,7t‘"i954Mo  shar“Lld^^^^^ 

I  view  of  the  uncertainties  of  the, vide  foi'  the  conversion  of  each  out-  on  January  27ih,  1954, 

■J  I  laws,  regulations  and  taxation  both  !  standing  share  into  onc-half  of  a  re-  Dated  at  Toronto  tin*  25ih  day  ot 

9  in  the  I'nitod  States  and  in  Canada,  deemuble  share  and  onc-half  of  .^  |  Janux-ry.  1954 

1 '  the  agreement  of  necessity  had  to  ;.share  of  the  same  class  as  that  now  ’  *'  ^^Screury 

■  contain  provisions  that  should  fur-;  held.  In  other  words  for  each  two  j 
I  I  tiler  taxation  or  the  passing  of  re- 'shares  now  held  the  shareholder  I 

St  rictive  laws  in  the  United  State.?  ;  would  receive  one  redeemable  share  j - 

^i'tr  in  Canada  make  it  impossible  for  | and  one  share  of  the  same  class  as  i relative  position  of  the  shareholders 
ijtlie  new  company  to  operate  profit- '  now  held.  The  redeemable  shares  riyill  not  in  any  way  be  altered,  1 
-  ''!:ililv.  ihcii  unless  .9  new  ba.sis  can  be  vriJI  be  redeemable  by  purchase  1n|am  calling  your  attention  fo  this 
,  T  determined  upon  the  agreement  by  .  the  market  at  not  exceeding  $24.00  |  because  you  will  shortly  receive  no- 
V  the  ricw  company  lo  lake  up  theja  share  or  by  call  at  $24,00  a  share,  i (ice  calling  a  special  general  meet- 
balance  of  our  whiskies  would  ter-  ;  It  is  proposed  that  the  profits  of  the  j  ing  for  the  purpose  of  providing  for 
ruinate  (company  which  the  directors  may '(big  sUeration  in  the  capital  struc- 

'  The  new  subsidiary  will  have  the  . determine  to  distribute  in  ,-iny  fis-  'turc  of  your  company  and  the  main 
IS  I  benefit  of  oprr.atiQg  under  the  dis-!cal  year  of  the  company  by  w^ay  of  i  purpose  of  such  change,  is  to  enable 
,  tribiiiing  and  marketing  facilities  dividend,  shall  be  applied  in  tbeiyoqr  directors  to  make  distribution 
I'^iof  the  National  Dritillers  Products  I  first  pla-ae  iu  paying  to  the  holders  i  to  shareholders  as  quickly  as  pos 
M  Corporation  and  its  subsidiaries.  of  redeemable  shares  nou-cumula- : gible." 

1 5  t  apital  Eeconstniction.  live  cash  dividends  up  to  an  amount :  _ _ _ 

"Youi  directors  have  decided  to '  not  exceeding  $1.50  per  share.  The'  _ 

I J  '  recommend  to  the  shareholders  that  >  redeemable  shares  will  not  carry'  •fcBE!53B^*****®®*****®$*"*®S 

14  the  capital  structure  ot  the  company  I  a  vote,  and  the  voting  on  the  re-  |  ▼  ^ 

I  b'  be  altered  ro  that  if  it  is  found  ! maiding  shares  will  be  the  same  as  |  lrsv^»w®i“* 

'f* '  e.ypedient  to  do  so  at  some  later  i at  present.  In  this  way  if  It  should  ,  jw-«  y;  .  -*  |  .  _ 

1 4  idate,  monies  of  the  company  may  be  Mater  be  found  advisable  to  take  |Q,nE  wlllallllwl  ^[UIE9 
5  i  applied  in  paying  off  capital  by  re- i  advantage  of  the  right  to  reduce!  «*i»ABa  -rai«M«e 

'deeming  shares  D  i.s.  therefore,  i capital  by  redemption  then  no  dlffl- '  ^  _  _  _  _ 

1 4 ;  contemplated  that  0  ip^cial  general  ( culttes  should  be-  encountered,  The  tni—i ^ 


2  I  Mf'lcli^^r.'e  . 

0  j  N'lt  BrcA^’erirx 
1 6  I  Vorthern  Life 
7  !  Oi,t  Steel  Pi 


[£W  tJt 


CO.M.MON  DIVIDEND  NO.  1 
A  Dividend  of  20c  has  been  declared  on 
tha  No  Par  V'ahie  Common  shares  of  the 
iTompar.y  for  the  six  months  ending 
■November  JOth,  1953,  payable  March  Ist. 
1954.  to  shareholders  of  record  February 
'Sth 

PREFERENCE  DIVIDEND  Wa  *4. 


of  production  at  the  mine  or  milling:  Alterations  to  the  board  room  of . 
Iplant.s  Recently,  however,  the  out- iL.  G.  Bcaubien  &  Co.,  members  ;  , 

pur  at  the  Frood  mine  was  raised  | Montreal  Stock  Exchange  and  CurbiOn- 
(frotn  100.000  to  120,000  tons  month- j  Market,  which  are  practically  corn 
ly  .\t  the  Creighton  mine  a  month- i  pleted,  have  been  designed  to  pt'o-iiJ,,C, 
ly  production  of  betw-een  50,000  and  vide  increased  convenience  for  the  [  ir* 
,60.000  tons  Is  being  maintained,  the  |  clients  and  customers  of  the  firm 
'bulk  of  tbe  ore  going  to  Coniston  j  Floor  space  has  been  enlarged  bv 
smelter.  removal  of  the  Trans-Lux  apparatus  ,  r,.  ,. 

i  The  announcement  explained  the  ;  from  its  former  location  at  the  end  E  : 
project  will  be  the  consummation  ^  of  tbe  room  to  a  space  in  the  wall  ( 
of  The  full  programme  the  company  i  a bove  tbe  "Wall  Street  quotation  p‘,.ri 
designed  when  expansion  of  its  min-  board,  ■which  no'W'  occupies  consider- ,  r-  .■ 


A  Dividend  of  !44%  for  the  u-j»*  I  ing  and  metallurgical  plants  "“’as  able  space  to  the  left  of  tbe  entran- 
moQths  endisa  March  Slat,  1954.  has  j  initiated  slx  years  ago.  ;c6  .  AddiMonal  quotation  boavc 

haan  doclared  on  ail  the  iasned  Preference  - — — - - !  spaCG  has  been  provided  which  wii! 

shares  of  the  Cr»mparry,  payable  April;  BAZTE  AT  PIOKEEB  HlIKEs  B»€-.  (be  used  for  Montreal  Curb  Mark*"! 

2nd.  1954.  to  abateholdera  of  lecoir!  aa  j  ^  braneb  of  The  Bank  of  Toronto  j  listings,  leaving  the  entire  and  w  aii 


cf  the  eSosa  of  bnamwt  March  tSth.  !954. 
By  OrritT  of  tbe  BoaiM. 

K  R.  GILLELAN. 

Seexetayy. 

Jaa.  ietb.  m4 


IwM  opened  on  Jamjary  10th  at  PIo-  for  the  Montreal  Stock  Efechange  ,  ^!,,: 
aeep  BjC.,  ooder  tbe  manage-  quotations.  Adjoining  this  board  on  ' 

'meat  of  J.  E.  Boyle,  formerly  of  our  the  left  -will  be  Sta-udard  Exchange  ^5. 
Ivancourer  Branch  Etaif.  mining  stock  prices  , 't  ".- 


'-•ri  n-  .  1  rower  Corp.  . 

^  i  ,  Q'tebec  Pti’wet 

r.jt'  f^lt5V»  5  I  Koyaljte  Oil 

■  ti.ipcriHl  >  I  SL‘rrwin-\Vi»i'* . 

J  I  *7  .Sifnrm  Ci$jnr}4. 

'.'f  10  ;  -So*’)  Hly  . 

■  ''.-tc-  ,  3-  10  .Slanrl.  PoViny 

,  p.-ir  . 

h  ■  Tip  fop  T.ulor 

1  ?  .  '!  O'.  C-'n.  Tru-jt 
n  r.iisr  A  Cu,ir.. 

•».  ;  -If  ^  l'ni<  «  Trust. 

•  •  c  -  L'Oi  t«,(J  f-  ijcl 

’  :'fr.  .  *  V.  p-  l-.lrctrif 

'll,  in-;  oud  Oil  <  ompauic5. 

M  f-lolling^r 

*  ,  0  :  J-  t  OKC  Cold 

I  <  . 

^  Lok^'wnd  Cold 

HI  Maron 
IJ-M  Mc.*!i|Jan  Gold 

•  ’  .Mont.j'Drnftry' Ack 

■  '  g -c  I  4  NtpiL4!in;r 

-lit  M  ,  oriu.e'.d) 

••  M.J  Oro  Cr.indr 

•  P-'-tfi  P?rLh:!I 

M  t1  Pioncftr  f; 

M  .*5  16  P  E.  Go!d 

"J'  Gi^ld  ?  Reno  Co!d 

M  Sooorer  Oils 

Vj)d  1  4  Thompson  Cad 

*4  '  Wa;/sid*  Conf 

1  White  Ea?!c  . 


on  January  27th»  1934. 

Dated  at  Toronto  this  25lh  day  ot 
januarv.  1934 

.)  C.  JAMILSON 

Secretary 


lr*v«se«»r>s  •^aad 

ihe  f  htantml  Cfmts 


